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Trade war averted as 
EC and US reach deal 


Fight to save 
treasures in 
Windsor blaze 


Fire swept tlirough the north-east wing of Windsor 
Castle yesterday causing millions of pounds of 
damage and threatening priceless paintings and 
art treasures. 

The blaze broke out shortly before midday 
in the basement of the Brunswick Tower, spreading 
to St George's HalL Twenty-five fire engines and 
more than 150 firefighters from four counties 
thought they had the blaze under control after 
nearly four hours, but the flames burst through 
the roof of the tower. 

Many of the most valuable art works were saved 
by teams of firefighters, soldiers and castle employ- 
ees, but the cost of lost pictures and other valu- 
ables, and the damage to the castle fabric, is certain 
to be considerable. Royal palaces are not insured 
because the premiums would be too high. 

Neither the Queen nor the Duke of Edinburgh 
were present when the fire broke out, although 
the Queen later visited the scene briefly. 

The immediate cause of the blaze was unknown, 
but the fire began in an area of the castle closed 
for renovation. One man was treated in hospital 
for burns. Page 24 

40,000 Jobs to go in EC: Nearly 40.000 
redundancies were announced in the European 
Community' this week. About a quarter of them 
will be in the CJK. Page 24: UK savaged over its 
EC presidency. Page 3 
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Doctor can return to work: Dr Nigel Cox, 
a consultant rheumatologist convicted of the 
attempted murder of a patient, is to be allowed 
to return to work early in the new year, subject 
to number of conditions. Wessex regional health 
authority said. Dr Cox is expected to respond 
by November 30. 

Japan's parliament is to debate the Y2590bn 
(£ 16 bn) supplementary budget to boost the economy 
after the ruling Liberal Democratic party agreed 
to produce three key figures at the heart of the 
Tokyo Sagawa Kyubin scandal for questioning. 

Page 4 

Nippon Telegraph and Telephone blamed 
the downturn In the Japanese economy and intensi- 
fying competition for a 21 per cent decline tn 
pre-tax profits to YlQ5bn (£558m) for the six months 
to the end of September. Page 12; Companies 
reduce investment. Page 4; Lex, Page 24 

Amstrad: Institutional investors in the computer 
and electronics company said they were still 
studying founder Alan Sugar's offer to buy back 
their shares at 30p a share. Several said they 
were unlikely to join disgruntled private sharehold- 
ers opposing the deal Page 10 


By David Gardner In Brussels. 
Nancy Dunne in Washington and 
David Buchan In Paris 

THE European Community and 
the US last night finally settled 
their long-running disputes over 
subsidised food exports, averting 
a threatened trade war and open- 
ing the way to a world-wide free 
trade agreement 

The agreement on agriculture 
is more favourable than expected 
to the EC, raising hopes in Brus- 
sels that France - a strong oppo- 
nent of a deal - would be less 
likely to press home its efforts to 
get it thrown out 

Last night the French govern- 
ment refused immediately to 
accept the deal. Mr Jean-Pierre 
Soisson. agriculture minister, 
acknowledged that a certain 
respects - notably on oilseeds - 
the Washington deal was better 
for Europe than what had been 
on offer by the US two weeks ago 
in Chicago. But he still said that 
“at first sight, I cannot accept it”. 

France was insisting on proof 
that the “draft agreement” was 
in line with recent reform of the 
EC's Common Agricultural Pol- 
icy, the minister said. The 
French government would only 
take a final judgment after a par- 
liamentary debate and resolution 
next week, he added, but he 
doubted whether the parliament 
would accept the Gatt deal. 

This left open the possibility 
that France could be outvoted by 
a majority in the EC council of 
ministers. But if President Fran- 
cois Mitterrand invoked a veto - 
which he would probably do only 
if he had the tacit support of Ger- 
man Chancellor Helmut Kohl - 
the deal could collapse. 

President George Bush, in 
announcing the deal, called on 
the 108 nations participating in 
the Uruguay Round of trade talks 
to return to the negotiating table 
in Geneva and “show the flexibil- 
ity” that will bring the talks to a 
conclusion. This, he said, would 
spur economic growth and create 
jobs around the world. 

Mrs Carla Hills, US special 
trade representative, announced 
the withdrawal of threatened 
punitive tariffs against the EC 
because of its oilseeds regime, 
while Mr Ray MacSharry, EC 
agriculture commissioner who 
negotiated the agreement, said 
“the real victory tonight is for 
international trade”. 

Mr Frans Andiiessen, EC exter- 
nal affairs commissioner, said the 
US-SC deal “means that trade 
war has been avoided.” 

“It is not the end of the road, 
but we are convinced that it will 


Key points of the agree- 
ment 

• Oilseeds production 
limited to 5.128m hectares 

• Oilseeds for industrial 
use limited to 1m tonnes 

• 10 per cent of EC farm 
land to be set aside per- 
manently 

• Subsidised EC farm 
exports to be cut by 21 
per cent in volume over 
six years. Value will be 
cut by 36 per cent, with 
internal supports trimmed 
by 20 per cent 

• The US agrees a 
“peace clause” on out- 
standing disputes 

• An “Andriessen com- 
promise” not to export 
subsidised EC beef to 
Asia 


unblock the stalemate in the Uru- 
guay Round In Geneva.” 

The agreement is expected to 
be endorsed by EC trade officials, 
foreign ministers and heads of 
government at the Community's 
Edinburgh summit on December 
11 and 12 - before farm minis- 
ters get any chance to pick it 
apart on December 14 to 16. 

Progress In the Uruguay 
Round, under the aegis of the 
General Agreement on Tariffs 
and Trade (Gatt), has been held 
up for two years by the farm 
trade dispute, which has also 
opened serious rifts in the EC. 

Mr MacSharry said “the US 
and EC go united now to 
Geneva" to seek a conclusion to 
the Uruguay Round by the end of 
the year. A global accord, which 
some estimates believe could add 
$200bn to world trade within 10 
years, needs the approval of all 
108 Gatt signatories not only on 
agriculture, but on 14 other sec- 
tors ranging from services to 
intellectual property. 

The agriculture agreement set- 
tles a five-year old bilateral row 
over EC oilseeds production, and 
agrees terms on the form chapter 
of the Uruguay Round. 

The two sides agreed to an 
enforcement mechanism to 
ensure the limit on EC oilseeds 
production which includes bind- 
ing arbitration. The EC also 

Continued on Page 24 
US puts Gatt before soyabeans; 
French face formers’ fury, Page 2 
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Frans Andriessen, EC chief negotiator, shakes hand with Edward Madigan, .US secretary of Agriculture - 

Good news for UK exports 


By Michael Cassell, 

Business Correspondent 

IF the cost to British business of 
a Gatt failure is incalculable, the 
benefits to be derived from a 
speedy and successful conclusion 
to the Uruguay Round should be 
sobstantiaL 

Unofficial government esti- 
mates. now being dusted off in 
Whitehall in spite of France’s 
immediate reaction, suggest that 
British exporters could be a 
major beneficiary of a hew 
global trade deal. 

The OECD has suggested that 
agreement would boost world 
gross domestic product by nearly 
9200tm a year and increase GDP 
within EC countries by at least 1 
per cent . . 

If the Uruguay Round target of 
a 80 per cent reduction in tariffs 
is Implemented. Britain's visible 
exports - which account for 


more than one-quarter of the 
nation’s GDP - could rise by 
more than. £700m a year. 

The benefits for invisible 
exports could be even more sub- 
stantial. The Inclusion of ser- 
vices hi Gatt talks, for the first 
time could lead to a 10 per cent 
expansion in world trade in 
areas such as banking, insur- 
ance, tourism and -professional 
consultancy. 

EC exports in services could 
quadruple as a result of lib eralis - . 
atlon measures and Britain’s 
prospects for additional trade - 
it already has about 8 per cent-of 


the market in services — should 
be considerably enhanced. 

The inclusion of improved pro- 
tection for intellectual property 
will also help many British inno- 
vators. The recording industry, 
for example, is thought to lose 
about Elba a year through coun- 
terfeiting or piracy: " 

Mr Howard Davies, director 
general of the Confederation of 
British Industry, said the agree- 
ment was “excellent news”. He 
was confident remaining obsta- 
cles could be overcome and that 
a new Gatt deal would emerge 
soon.-. 


Spanish 
request 
may cause 
shakeup 
in ERM 


By Peter Norman and James 
Blitz in London and Lionel 
Barber In Brussels 

A REALIGNMENT of currencies 
in the European exchange rate 
mechanism is expected this 
weekend following a request 
from Spain to devalue the peseta 
in the system. European mone- 
tary officials aid last night. 

The EC’s monetary committee, 
which hammers out the details of 
realignments, is expected to meet 
today in Brussels to consider 
other possible moves among the 
European monetary system's 
remaining eight currencies. 

I It was understood that pressure 
was mounting on the Irish 
authorities to devalue the punt. 
Speculation in financial markets 
also pointed to the Portuguese 
escudo as another possible candi- 
date for devaluation. 

It emerged last night that 
Spain had been seeking a 5 per 
cent devaluation of the peseta 
against the D-Mark for at least 
two weeks. 

Denmark, whose currency, the 
krone, came under heavy selling 
pressare in foreign exchange 
markets yesterday, has appar- 
ently refused to move its central 
rate against the D-Mark. The 
French franc will also stay 
pegged to the D-Mark at existing 
parities in recognition of the gov- 
ernment's franc-fort policy. There 
was no question of either the Ital- 
ian Ura or sterling re-entering the 
ERM this weekend. 

It is thought that a realignment 
could trigger a cut -in German 
interest rates, although the scale 
would depend on the extent of 
the effective D-Mark revaluation. 
Earlier yesterday Mr Helmut 
Schleslnger, president of the 
Bundesbank, said there was mini- 
mal room for manoeuvre. 

Reports of a possible realign- 
ment broke as trading in Euro- 
pean markets had virtually 
ceased. They caused an intense 
burst of speculation, pushing the 
dollar up to a five-month high 
against the German currency of 
DM1.6090. 

Sterling meanwhile fell to a low 
of $1.5065 in US trading after clos- 
ing at 5L5205 in London. 

EMS rebuff to Sweden, Page 2 
Currencies, Page 13 


WORLD TRADE AGREEMENT 
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40,000 Civil Service jobs 
to be put out to tender 


By John Wlllman, 

Public Policy Editor 

MORE THAN 40,000 Civil Service 
jobs are to be put out to tender 
over the next year under plans to 
be announced next week by Mr 
.William Waldegrave, minister for 
the public services. 

In a white paper to be pub- 
lished on Wednesday, Mr Walde- 
grave will set out ambitious 
plans to Increase the scale of 
“market testing" government ser- 
vices from £25m this year to 
£1.5 bn in the next Tendering is 
expected to be completed by Sep- 
tember. with the new contracts 
operating in 1994. 

Staff already doing the work 
will be encouraged to bid for the 
contracts, either as an in-house 
team, or through a management 
buy-out. If the staff bid wins, the 
team will be required to sign a 
binding contract giving details of 
the standard of work, methods of 
monitoring and enforcement of 
the agreement 


The government expects to 
make savings from market test- 
ing of 25 per cant of the value of 
the services, even when services 
stay in-house. Since pay accounts 
for more than half of Civil Ser- 
vice costs, there are likely to be 
significant job losses as a result 
of the process. 

However, Mr Waldegrave will 
emphasise that improving the 
quality of service is as 
Important to market-testing as 
cost savings.- 

The range of services to be put 
out to tender is for greater than 
in previous contracting out, 
which has been largely confined 
to support services such as cater- 
ing, cleaning and security. 

Core Civil Service functions 
such as the collection of statistics 
and running the Treasury's eco- 
nomic model are to be included. 
So, too, will key defence work 
such as helicopter maintenance 
and ship repairs for the armed 
services. 

The largest part of the pro- 
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gramme will be In information 
technology services, including 
the r unning of the 12 large com- 
puters which hold Inland Reve- 
nue data. 

Payroll, legal services, audit, 
accountancy, typing and secre- 
tarial services are also to be con- 
tracted out. 

The lists of targets for contract- 
ing out have been drawn up by 
departments with the assistance 
of consultants. Among their 
responsibilities has been ensur- 
ing that there will be more than 
one company interested in bid- 
ding for each contract in order to 
ensure that there will be competi- 
tion. 

Consultancy advice will be 
available to advise staff on struc- 
turing bids and reorganising 
work to become more competi- 
tive. 

In local government, such 
restructuring has enabled exist 
Log staff to beat outside contrac- 
tors for around 80 per cent of the 
work put out to tender. 
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Oilseed settlement averts threatened trade war and opens way to world-wide free trade agreement 


US puts Gatt before soya beans Plenty more tough 


By David Dodwell 
in Washington 


OILSEED farmers in the US 
may have been bitterly disap- 
pointed yesterday as details of 
the US-EC settlement on their 
Bve-year dispute over Europe's 
oilseed subsidies trickled out 

But a possibly disastrous 
trade war has been averted, 
and important obstacles have 
been removed to a Uruguay 
Round trade liberalisation 
package that could by the end 
of the deende boost world trade 
by S200bn (£132bn). For that, 
even US oilseed fanners may 
have cause for celebration. 

According to Mr Dale Hatha- 
way. a former US agriculture 
official, President George 
Bush's negotiators "decided 
that the future of the Uruguay 
Round was more important 
than the soyabean case". A 
leading farm lobbyist was more 
philosophical: "The deal offers 


a mixed bag, but it is the first 
time in my 22 years dealing 
with European fanners that 
their production will have to 
go down, rather than up." 

On the critical Issue of the 
US dispute with Europe over 
its subsidised oilseeds produc- 
tion - which if unresolved by 
December 5 would have trig- 
gered trade sanctions of 
around $300m against Europe's 
white wine exports - the EC 
has agreed to limit production 
to 5.13m hectares. Mr Ed Madi- 
gan, US agriculture secretary, 
said yesterday this would 
result in production of 8.7m- 
9.5m tonnes a year. 

US oilseed farmers have 
insisted that anything above 
8m tonnes was unacceptable. 
But from current production 
levels of more than 13m 
tonnes, the EC's cuts will be 
significant As important, the 
US has won assurances that no 
more than lm tonnes of oil- 


seeds output can be produced 
for industrial use. 

The EC has also agreed to 
binding arbitration if its out- 
put overshoots - a litmus 
issue for the US, which has 
been increasingly frustrated 
over its inability to make the 
EC In any way accountable for 
missed production targets. 

The most significant element 
of a wider farm trade deal is 
EC agreement to cut its vol- 
ume of subsidised farm exports 
by 21 per cent over six years. 
The US was demanding 100 per 
cent cuts as little as a year ago, 
and even recently has been 
calling for a 24 per cent cut. 

Of compensating comfort to 
the US is an agreement by the 
EC to make permanent two 
thirds of the land taken out of 
production as part of its set- 
aside scheme. The EC target is 
to set aside 15 per cent of farm 
land, but the US was con- 
cerned that rotation arrange- 


ments would eliminate any 
possible set-aside gains. 

The so-called "Andr lessen 

compromise" also forbids sub- 
sidised EC beef exports to Asia. 

Negotiators Insisted yester- 
day that the form trade break- 
through would provide the 
momentum needed to resolve 
other outstanding obstacles to 
a Uruguay Round settlement. 

They have agreed to shift 
negotiations immediately to 
Geneva, where the other 106 
contracting parties to Gatt will 
have the chance to endorse the 
EC-US form deaL Most critical 
here will be the Cairns group 
of farm exporting nations, 
which include such countiles 
as Australia, Canada and 
Argentina. There were no 
immediate reactions last night, 
but US negotiators have 
remained in close contact with. 
Cairns group officials during 
their negotiations with the EC, 
and it is thought unlikely it 


would back a deal without 
Cairns group support. 

Focus mil turn in Geneva lo 
the other areas vital to a Uru- 
guay Round settlement - most 
notably agreement on trade in 
sendees, and on general tariff 
reductions. 

US and EC negotiators lave 
agreed a common position on 
the contentious area of finan- 
cial services, and will in the 
coming days be putting fierce 
pressure on countries like 
Japan, South Korea and the 
Asean states to liberalise their 
markets in this area. Difficult 
negotiations also lie ahead on 
trade in maritime services, on 
trade in audio-visual services, 
on telecommunications, and on 
public procurement 

A joint EC-US statement said 
yesterday negotiators bad 
agreed "to seek maximum lib- 
eralisation and minimum 
exemptions” in the areas of 
services and market access. 


bargaining in store 


By Frances Williams 
In Geneva 


French government faces farmers’ fury 


By David Buchan in Paris 


FRANCE'S political predicament over 
the farm deal has been sharpened by 
last-minute US concessions, which look 
likely to isolate Paris within the EC- 

The French agricultural lobby has 
geared Itself, and most of the country, 
to believe that almost anything the US 
can agree to must be bad for France’s 
lm farmers. Correspondingly, there- 
fore, the government feels it has to 
show the strongest suspicion - if not 
opposition - towards Die Washington 
deal. 

“For, if we don't take a firm attitude 
on the Gatt, this government could 
well fail." Mr Jean-Pierre Soisson. 
France’s agriculture minister, pre- 
dicted in an interview with the Finan- 
cial Times yesterday. 

Mr Soisson was last night adopting 
“a firm line" to assuage the passions of 
furious French farmers, who were 
burning the US flag in Paris and storm- 
ing McDonald’s on the Champs Elysees, 
and who have even threatened to 
attack Mr Soisson’s own house in Aux- 
erre. The mood In France is hardly 
conducive to the calm study which Mr 
Soisson has called for to examine the 
“compatibility" of the Gatt accord with 


the EC's recent reform of its common 
agricultural policy (CAP). 

He claimed that the 21 per cent cut in 
subsidised exports for each and every 
farm product would be apposed by 
countries such as Danmark and the 
Netherlands which would not want to 
see their cheese and milk product 
exports so drastically curtailed. But 
the agreement on oilseeds is unlikely 
to attract objections from Germany, 
France's crucial ally. 

The narrower the gap between the 
Gatt deal and the CAP reform, the 
harder it is for France to paint the 
former as black and the latter as at 
least off-white. Bnt It is certainly in 
these stark terms that Mr Soisson sees 
the political consequences for Us gov- 
ernment, if It cannot plausibly repre- 
sent the Gatt deal as acceptable to the 
French public, and if it is not seen to 
mobilise all possible opposition against 
the accord. 

The first condition may now be 
impossible to fulfil, because it may be 
too late to shift public opinion in 
favour of a Gatt deaL And, tile French 
government may now be prisoner of its 
own anti-Gatt mobilisation plans. 

The starting gun for mobilisation is 
due to go off next Wednesday. With a 


Commission report before It from Mr 
Ray HacSharry, EC agriculture com- 
missioner, on the compatibility of the 
Gatt deal with the CAP, the French 
cabinet will produce a draft resolution 
to be debated by parliament that after- 
noon. It will commit Itself to abiding 
by whatever parliament decides. 

“In EC negotiations. John Major tells 
us incessantly that he cannot move 
because of the House of Commons, Hel- 
mut Kohl says he has to be careful of 
ins fragile t-naiitinw and of the Bundes- 
tag, the Danes are always saying they 
must heed their FoIkeUng," Mr Soisson 
said. “Well, we are not so free with 
regard to our parliament as many of 
yon [outsiders] think." A French presi- 
dent may be above parliament, but his 
government is not 

“If we do not take a tough stand on 
Gatt, the Communists will vote against 
us," predicted Mr Soisson. This hap- 
pened last Jane. The Socialist govern- 
ment was saved only when Mr Ray- 
mond Barre, the centrist leader, and 
one or two others decided not to sup- 
port a censure motion that failed by 
just three -votes. 

Looming, too, are next March's par- 
liamentary elections. According to Mr 
Soisson, “the outcome In some L50 


seats will be determined by the govern- 
ment’s attitude to the Gatt." That 
would make the difference between the 
Socialists succumbing to likely defeat, 
or being swamped in a certain land- 
slide. “Agriculture still determines par- 
liamentary majorities In France," the 
minister said. An unreformed electoral 
system, which gives the countryside 
more deputies per voter than the cities, 
“gives agriculture a political weight 
that is out of proportion to the number 
of farmers". 

Hr Soisson criticised - In more mea- 
sured tones than some of Us govern- 
ment colleagues - the UK presidency 
for trying to rush through a Gatt 
accord in order to “have something for 
their Edinburgh summit, because they 
haven’t got much else to show". 

If a Gatt deal proves incompatible 
with the uew-style CAP, Mr Soisson 
said there might have to be “a reform 
of the reform". But he concedes this 
could be disastrous. “Everyone will 
have their own strong demands, and 
we will never agree." This, he suggests, 
most have mitered into Washington's 
calculations. Reforming the- reform 
could produce no CAP at all, and Euro- 
pean farming would henceforth go into 
decline. 


AFTER nearly a year of sitting 
impotently on the sidelines 
while the US and European 
Community scrapped over 
farm trade, Gatt negotiators 
are Impatient to get the six- 
year-old Uruguay Round of 
world trade talks moving once 
again. 

But trade officials, while 
delighted that the key to 
unlock the round is now to 
hand, warn that much hard 
bargaining is still needed to 
secure a successful conclusion. 

The terms of the US-EC deal 
on agriculture will first have to 
be agreed by ail 108 countries 
faking part Ln the negotiations. 
While it would be highly 
improbable for trading part- 
ners to throw out the long- 
awaited accord between the 
world’s biggest economies, 
there could still be lively dis- 
cussion over details. 

That hurdle over, other diffi- 
cult issues will come to the 
fore, especially in the areas of 
services and improved market 
access for foreign goods. 

As soon as the protagonists 
signal that they are ready to 
present their form trade deal, 
Mr Arthur Dunkel, director- 
general of the General Agree- 
ment on Tariffs and Trade 
(Gatt). will call a meeting of • 
the round's top-level trade 
negotiations committee. 

Negotiators will be asked to 
agree a work programme 
designed to wrap up agree- 
ments on all 28 subject arras 
within three months. This is to 
meet .the March 1 1993 deadline 
for submission of a trade liber- 
alisation package under the US 
administration's “fast-track" 
negotiating authority, which 
requires Congress to approve 
or reject the package without 
amendment 

Changes in the dramatis per- 
sonae also pose some tricky 
timing problems. Mr Dunkel 
will want to get all the policy 
Issues contained in the draft 
“Final Act" he presented to 


negotiators last December 
sewn up by the end of this 
year, when Mr Ray MacSharry. 
the EC’s agriculture commis- 
sioner, leaves his post 

Officials acknowledge that 
detailed country-by-country 
negotiations on tariffs and 
access . to services markets, 
which form an integral part of 
the Uruguay Round package, 
will probably run into Febru- 
ary. But the bulk of the work 
must be completed by January 
20 when Mrs Carla Hills, US 
trade representative, leaves 
office along with the rest of the 
Bush administration. 

Mr Dunkel will be concerned 
to minimise the changes to the 
draft “Final Act" so as to pre- 
vent a general unravelling of 
hard-fought and carefully bal- 
anced agreements already 
negotiated. He has already said 



John Major jubilantly announces the deal yesterday 


US farmers outraged at French burning flags Major relishes 


Agricultural lobby feel wronged by comeback on 'patience and generosity’, writes David Dodwell 


D OWN on Bluebird 
Farm, near Tallahas- 
see. north Florida, Mr 
Steve Yoder has seen his soya- 
bean acreage steadily dwindle 
over the 1980s - from 1,300 
acres a decade ago to 450 acres 
today. 

“While we were having to 
address the problems of sur- 
plus production in the world, 
the Europeans were continuing 
to take advantage of that situa- 
tion, flooding the world with 
their oilseed surpluses," he 
said in Washington yesterday, 
furious over reports of French 
farmers burning the US flag in 
protest at demands for reform 
of the EC farm subsidies 
regime. 

The five-year oilseeds dis- 
pute, which has been at the 
heart of a wider US-EC battle 
over Europe's farm subsidies, 
has for two years blocked prog- 
ress towards settlement of tlic 
Uruguay Round. The ambitious 
plan to liberalise international 
trade would boost world trade 
by sznobn a year by the end of 
the century, economists say. 

Worse still, the US threat to 
Impose punitive sanctions 
worth S300m a year, mainly 
targeted at EC white wine 
exports, in retaliation for 
losses it says US farmers suffer 
as a result of EC subsidies, has 
brought the world's main trad- 
ing powers to the brink of a 
trade war. 

Mr Yoder, who is president 
or tiie American Oilseeds Asso- 
ciation. was ensconced in a 
suite at the down-at-heel Wash- 
ington Hotel - its only virtue 
being closeness to Blair House, 
where US and EC trade negoti- 
ators were wrestling an 


Wednesday and Thursday this 
week to settle the dispute. He 
was seeking to exert whatever 
pressure he could on negotia- 
tors to avoid a US "sell-out" on 
oilseeds, although he acknowl- 
edged American farmers would 
not get all they wanted. 

What most inflames Mr 
Yoder is the suggestion that 
US “inflexibility" on the oil- 


seeds issue has triggered an 
international trade crisis. 

From his point of view, US 
farmers arc on the side of the 
angels - or at the very least 
have shown the patience of 
Job: “We have been extremely 
patient, working on the Issue 
for six years, playing every- 
thing by the book, following 
the rules of the Gatt" 


When the US first took a com- 
plaint to the General Agree- 
ment on Tariffs and Trade In 
Geneva, subsidised EC oilseeds 
output stood at around 5ra 
tonnes a year. Binding agree- 
ments made In the early 1960s 
essentially made oilseeds sub- 
sidies Illegal. 

So US farmers see them- 
selves as generous In the 


extreme when they say they 
are willing to set a ceiling of 
8m tonnes on subsidised EC 
production. 

The fact that EC production 
has risen to more than 13m 
tonnes a year since 1986, with 
French farmers enraged at the 
prospect of lowering the ceiling 
even to 10m tonnes, should not 
weaken the justness of the US 






A fanner burns haystacks ln northern France this week in protest at the prospective settlement of the agricultural trade dispute 


demands for deeper cuts, Mr 
Yoder argues. 

US soyabean formers say the 
EC oilseed subsidy regime 
costs them $2bn a year in lost 
sales and lower prices. They 
have taken their case twice to 
Gatt, where Independent dis- 
pute settlement panels have 
endorsed their claims, and con- 
demned EC practices. Mean- 
while, US farmland under oil- 
seeds has fallen from 76m acres 
to 57m acres, and they have 
been prevented from growing 
other crops by long-term set- 
aside schemes and restrictions 
on land sown to com, wheat, 
cotton or rice. Oilseeds were 
once the US’s hugest export 
earner, with the second largest 
acreage of any crop in the US, 
he says. 

Conceding that EC formers, 
including those in France, are 
likely to feel pain as a result of 
production cuts resulting from 
a US-EC settlement, he insists: 
"We are not asking European 
formers to do anything that we 
have not already been willing 
to do ourselves." 

“It is not US form policies 
that have created this crisis, 
but European ones," he says. 
“We absolutely refuse to accept 
blame for the damage Euro- 
pean formers are doing to the 
international trading system. 
The US is not the guilty party 
here: the Europeans are the 
ones that have violated an 
international agreement.” 

Let European formers take 
their case against the US to the 
Gatt, wait six years for two 
favourable rulings, and then 
threaten counter-retaliation, he 
says. “Then I would support 
them 100 per cent.” 


credit for deal 


By Philip Stephans, 
Political Editor 


MR JOHN MAJOR last night 
appeared on the steps of 
Downing Street to characterise 
the Gatt agreement between 
Europe and the US as “the best 
possible news" for the world 
economy and a triumph for the 
British presidency of the Euro- 
pean Community. 

Exuberant that his intensive 
diplomacy over the past few 
weeks had helped avert a 
transatlantic trade war, Mr 
Major voiced confidence that 
the oatstanding issues in the 
Uruguay trade round would be 
quickly settled. 

US President George Bosh 
yesterday praised Mr Major 
for “his key role in the negoti- 
ations". 

The British prime minister, 
who has harangued and 
harassed Mr Jacques Delors, 
the EC Commission president, 
to ensure the Community's 
negotiators reached an agree- 
ment with Washington, also 
won the immediate congratu- 
lations of Hr Howard Davies, 
the director general of the 
Confederation of British 
Industry. 

Hr Davies told reporters: 
“It’s quite clear that the prime 
minister was personally 
involved and we congratulate 
him for it... It would have 
been very serious to have uo 
settlement" 

After two mouths during 
which his premiership has 
been battered by a series of I 
domestic crises, Mr Major i 
drew a direct link between the 


'It’s quite clear that the 
prime minister was per- 
sonally involved and 
we congratulate him 
for it ... It would have 
been very serious to 
have no settlement’ 


CBI director-general 


Gatt accord and the govern- 
ment's determination to pull 
Britain’s economy from reces- 
sion. 

He said a Gatt deal was 
"quite literally the best possi- 
ble news we could have had 
for industry, commerce, the 
consumer, free trade and for 
the prospect of secure and 
worthwhile jobs ln the 
future”. 

Mr Major, who ha« been des- 
perate for a diplomatic success 
to stem a rising tide of criti- 
cism from other governments 
in Europe as well as his own 
electorate at home, brushed 
aside suggestions tha t France 
might yet seek to veto the 
deal. 

Reminding reporters that 
the Community’s decision 
could be based on qualified 
majority voting, he com- 
mented: -I don’t believe 
Europe will say No to 
this deal when it is finally con- 
cluded." 
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By Robert Maulhner, 
Diplomatic Editor 


FRANCE “earnestly wishes” to 
s*?r the pound and the lira 
return to the European 
exchange rate mechanism 
(EKM) as quickly as possible, 
Mr Michel Saplu. the French 
finance minister, said in Lon- 
don yesterday. 

lie told the Royal Institute of 
International Relations the fact 
that there was now a de facto 
core of two stable currencies in 
western Europe, the D-Mark 
and the French franc, should 
not act as a pretext for the 
exclusion nr other currencies 
from closer monetary integra- 
tion. 


Ho was fundamentally 
opposed to a “two-speed 
Europe", which would relegate 
such an important participant 
in the Community's develop- 
ment as Britain to the side- 
lines. 

However, Mr Sapin. who 
held up the stability of the 
franc in relation to the D-Mark 
within the ERM as one of the 
main reasons for France’s eco- 
nomic success over the past six 
years, was implicitly critical of 
the British government’s deci- 
sion in September to float the 
pound. 

A strong currency resulted 
in less imported inflation as 
well as the obligation to keep 
up and constantly improve the 


economy’s competitive edge. A 
reduction of cost and price 
inflation, as had been achieved 
by France, was a prerequisite 


MINIMAL room exists for 
German manoeuvre on interest 
rates. Mr Helmut Schlesinger, 
Bundesbank president, warned 
yesterday, in remarks which 


for growth. To grow faster • will dampen widespread hopes 
than others, countries had to of a cut in German rates this 


sell proportionately more both 
on domestic and foreign mar- 
kets. 

“I am convinced that the pol- 
icy of competitive devaluation 
does not allow one to reach 
this goal,” the minister said. 

He said his government was 
examining further steps to 
restore confidence in the sys- 
tem. These steps would be 
aimed at reinforcing the joint 
intervention mechanism 
through "voluntary" interven- 
tion. 


year. 

Speaking at the European 
Banking Congress In 
Frankfurt, he emphasised that 
the Bundesbank's policy Is 
aimed at medium-term price 
stability, cautioning that this 
goal is being challenged by 
sharply growing money supply, 
strong credit growth, 
considerable price rises and 
the weakening of the D-Mark 
against the US dollar. 

By sticking to its policy 
objectives, the Bundesbank 


was simultaneously doing the 
best it could to ensure stability 
in Germany, and helping the 
process of economic and 
monetary integration in 
Europe, he argued. 

His speech contained a 
highly sceptical assessment of 
the path to monetary union as 
outlined in the Maastricht 
treaty. He said that monetary 
union was desirable and 
realisable - but not 
necessarily within the 
timetable laid down in the 
treaty. 

The treaty specifies that 
countries should complete the 
process of monetary union 
before the end of the decade. 
Mr Schlesinger said that the 
timetable should not be 
regarded as a "straitjacket". 
Going beyond his prepared 


text, he said that the timescale 
could even be prolonged if 
things developed in a more 
difficult way than expected. 

He laid heavy emphasis on 
the economic convergence 
criteria that have to be met 
before the move to monetary 
union. He said these were not 
excessively ambitious, but the 
path to fulfilment would lead 
to a painful process of 
adjustment in some countries. 

“You don't have to be a 
prophet to see that setting up a 
European central banking 
system, with the overriding 
commitment to price stability, 
will for some countries mark a 
profound caesura with 
traditional ways of doing 
things," he said. 

The Bundesbank’s 
policymaking Connell meets 


only twice more this year, on 
Thursday next week and again 
on December 10, when a money 
supply target will be set for 
next year. Any decision on 
whether to cut the key 
Lombard or discount rates will 
be influenced by provisional 
data for October money supply 
growth and November 
inflation, to. be published next 
week. 

The internationally sensitive 
Lombard rate is currently 9.5 
per cent, cut from 9.75 per cent 
in mid-September. The 
domestically important 
discount rate stands at &25 per 
cent, cut from 8.75 per cent in 
September. Money market 
rates are about 8.80 per cent, 
around a percentage point 
down from the beginning of 
September. 
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changes can be made only by 
consensus. 

Thus Japan and South Korea 
are unlikely to succeed In 
keeping their bans on imported 
rice. The US will be told not to 
re-open talks on intellectual 
property protection to gain a 
better deal for the US pharma- 
ceutical and entertainment 
industries. 

More problematic will be ser- 
vices. where the US is refusing 
to liberalise shipping, and the 
complex bilateral negotiations 
on opening services markets to 
foreign suppliers are a long 
way from completion. Negotia- 
tions on tariff cuts averaging a 
third on form and industrial 
goods have also been difficult, 
though officials say. resolution 
of the US/EC dispute on form 
subsidies and tariffs should 
now give the talks momentum. 
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UK savaged over 
its EC presidency 


By Our Foreign StaK 

BRITAIN faced a barrage of 
criticism over its role as presi- 
dent of the European Commu- 
nity from three European capi- 
tals yesterday. 

In Bonn, the UK presidency 
was denounced by a leading 
parliamentarian as a "down- 
right disaster", because of its 
failure to resolve Denmark’s 
rejection of the Maastricht 
treaty. 

France joined Germany's 
criticisms when Mr Dominique 
Strauss -Kahn, minister of 
industry' and foreign trade, 
described the UK chairmanship 
as “calamitous", and a Spanish 
o ffi cial accused the UK govern- 
ment of simply “trying to seek 
a consensus within the Conser- 
vative party" instead of trying 
to reach consensus among EC 
partners. 

Mr John Major last night 
brushed off the attacks, sug- 
gesting the critics should wait 
for the outcome of the Edin- 
burgh summit next month 
before ppsing judgment 

Speaking on French radio, 
Mr Strauss-Kahn accused the 


UK of creating difficulties for 
France in the form trade nego- 
tiations with the US. 

“It is the most calamitous 
presidency I have . lived 
through in all my time in gov- 
ernment,” said Mr Strauss- 
Kahn. “The British have a 
manner of presiding aver the 
Community which puts us in 
very great difficult against the 
Americans and 1 can hardly 
wait for December 31, when 
this community presidency 
will be over." 

Mr Gunter Verheugen, chair- 
man of the special committee 
of the Bundestag set np to pre- 
pare ratification of the treaty, 
expressed deep pessimism at 
the prospects for saving it in 
the face of Danish demands for 
far-reaching «im»nriimint < 

“It is a cause for very sharp 
criticism Chat the British presi- 
dency has simply not exercised 
its leading and co-ordinating 
role” he said. 

“The British presidency in 
the second half of the year is 
proving to be more and more 
of a downright disaster. I have 
real doubt that it will prove 
possible to And an acceptable 


solution to the Danish problem 

in Edinburgh." 

In Madrid, the Spanish gov- 
ernment served notice that it 
would block an enlargement of 
the European Community 
rniteaa there was prior agree- 
ment to an increased Commu- 
nity budget and ratification by 
all the partners of the Maas- 
tricht treaty. 

“There is a logical sequence 
that has to be followed: first 
the ftelors Q package, then rat- 
ification and then enlargement. 
The sequence was laid down at 
Maastricht, it was agreed at 
the Lisbon summit in the sum- 
mer and we do not want it 
altered.” a senior Spanish offi- 
cial said. 

Senior Whitehall officials 
said Britain still hoped to 
secure agreement at the sum- 
mit on future financing of the 
Community, on a pa ck age of 
proposals to regain Danish sup- 
port for the Maastricht treaty, 
and on the opening of informal 
negotiations on enlargement, j 

They were unsurprised by , 
French criticism, in mew of Mr ; 
Major’s determination to stop I 
Paris blocking a Gatt deal. 
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Ships suspected of violating UN trade ban may be stopped and searched 

Nato to 
enforce 
Yugoslav 
embargo 
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Krona flotation followed 
EMS rebuff to Sweden 


By Lionel Barber In Brussels 
and David Marsh In Frankfurt 

SWEDEN was given a final 
rebuff In its efforts to link the 
krona to the European Mone- 
: tary System last Monday, just 
three days before a wave of 
speculation forced the central 
bank to abandon its policy of 
pegging the krona to the Euro- 
pean -cunency unit 

Hie rebuff was delivered by 
the European Monetary Com- 
jnittee, the 26-strong commit- 
toe grouping senior EC trea- 
sury and central bank officials, 
which lies at the heart of EC 
economic and monetary policy, 
senior officials in Brussels and 
Stockholm said yesterday. 

The rejection was a . blow for 
Mr Carl Bildt, the Swedish 
prime minister, who pushed for 
associate membership of the 


Sweden's main opposition 
Social Democrats yesterday 
demanded a new broad-based 
government of waHnnai unity, 
to deal with the country’s 
problems, Robert Thomson 
writes from Stockholm. 

Mr Ihgvar Carlsson, party 
leader, called on the small 
Centre Party and the liberals 
to break from the coalition 
and join the Social Democrats 
in a new administration. 

EMS to form links with a more 
stable exchange rate frame- 
work ahead of planned EC 
membership in 1995. 

The disclosure that the EC 
appeared to have turned its 
back on the country may spark 
controversy in Sweden, where 
opposition to Community 
membership recently broke the 


50 per cent level. 

Mr Helmut Schlesinger, pres- 
ident of the German Bundes- 
bank, yesterday criticised as 
“mistaken" Sweden's policy of 
trying to peg the krona to the 
European currency unit 

The Bundesbank main taws 
that the Ecu is the wrong unit 
on which to base either the 
European monetary system or 
economic and monetary union. 

At a banking conference in 
Frankfurt, he said Sweden’s 
decision to float the krona 
could help correct “misconcep- 
tions" about the fixity of Euro- 
pean exchange rates. 

Mr Schlesinger called the 
Ecu “a currency which doesn’t 
really exist". Although he did 
not specify the D-Mark, he reo- 
ommended a “natural cur- 
rency" as the best yardstick for 
a currency like the krona. 


By Laura Silber In Belgrade 
and Reuter 

NATO agreed yesterday to 
enforce the United Nations 
Yugoslav trade embargo, giv- 
ing its ships in the Adriatic 
Sea power to stop and search 
ships suspected of violating the 
ban, Nato sources said yester- 
day. 

The decision by Nato coin- 
cided with a similar one by the 
Western European Union 
(WEU) defence grouping, 
which announced in Rome that 
it had ordered a full naval 
blockade in the Adriatic to 
tighten the economic noose 
around the rump remainder of 
Yugoslavia. 

The decisions came as Mr 
Cyrus Vance, the international 
mediator, accused local Serb 
authorities of violating the UN 
peace plan in eastern Croatia. 

Mr Vance and Lord Owen, 
co-presidents of the Geneva 
Conference on the former 
Yugoslavia, made a two-day 
visit to UN peacekeeping zones 
in Serb-held territory in Croa- 
tia in an attempt to break 
the deadlock over demilitarisa- 
tion. 

The Vance plan, agreed on 
January 3 by the presidents of 
Serbia and Croatia, ca) 1 .<i for 
the disarming an d /Unhanding 
of paramilitary units and the 
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A British Azpiy 4-ton truck carrying relief aid for the frontline Bosnian town of Tuzla lies on its side after hitting a soft shoulder on 
Thursday. The army was leading the first convoy of UN aid to Tuzla. 


return of refugees to the four 
UN zones. 

Mrs Blandina Negga, UN 
civil affairs officer, yesterday 
said: “We have become dead- 
locked with the local authori- 
ties. The militia has refused to 
give up its arms. 

“They are not in favour of 
any refugees returning. Until 
the militias are disarmed no 
civilian will be safe. No refu- 
gees can return.” 

One UN official said: “The 
whole situation is sliding." 

In Rome Mr Salvo Ando, the 
Italian defence minister, said 


he expected the Nato and WEU 
blockade would begin on Tues- 
day at midday. But details of 
the operation would be settled 
on Monday when WEU and 
Nato officials met to settle pro- 
cedures. There are five vessels 
in the Adriatic under the aegis 
of the WEU and seven attached 
to Nato. 

Nato ambassadors meeting 
at the North Atlantic Council 
approved the plan in line with 
Monday's United Nations Secu- 
rity Council resolution calling 
for en forcem ent of the ban. 

The WEU add it committed 


its members to order their air- 
craft and warships to ensure 
"strict implementation of the 
[UNI embargo at sea" against 
Serbia and Montenegro, the 
two republics making up what 
is left of the old Yugoslav 
state. 

Nato sources said the rules 
of engagement agreed for the 
alliance ships would allow 
them to stop and search sus- 
pect vessels to prevent illicit 
cargo from reaching the former 
Yugoslavia. 

Nato and the WEU have 
shared patrolling duties In the 


Adriatic Sea since July to mon- 
itor ships suspected of breach- 
ing the trade embargo, but 
they have not had power until 
now to halt vessels or order 
them to turn hack from their 
intended destinations. 

• Serbian President Slobodan 
Milosevic will stand in early 
elections on December 20, the 
ruling Socialist Party 
announced yesterday. 

Mr Milosevic is seen by the 
international community as 
the main instigator in the vio- 
lent break-up of Yugoslavia in 
recent years. 


Germany acting to strengthen Euro-MPs 


By Quentin Peel In Bonn 

GERMANY is set to approve a string of 
key constitutional amendments which 
will ensure no further steps are taken 
towards European union without real 
strengthening of democratic control at 
the level of the European parliament 
The parliamentary committee set up 
to prepare the Maastricht treaty on 
European union for ratification will 
complete its work on Monday, paving 
the way for changes that will also sig- 
nificantly extend the power of the Ger- 
man Lander, the 16 federal states, over 
EC legislation. 


Mr Gflnter Verheugen, the Social 
Democrat chairman of the committee, 
said yesterday no further moves 
towards European union would now be 
possible without f ulfilling the German 
constitution's strict conditions. 

“There will be no approval of a Euro- 
pean defence union without ensuring 
that the democratic deficit has been 
removed," he said. 

At the same time, there would be no 
move to final implementation of Euro- 
pean economic and monetary union 
(Emu) without the express approval of 
the two houses of the German parlia- 
ment, the Bundestag and Bundesrat, in 


a joint resolution. 

Mr Verheugen also claimed victory 
for the parliamentarians over the gov- 
ernment, to ensure that only a Euro- 
pean central bank, as strictly defined in 
the Maastricht treaty, could be set up. 
He suggested that the government’s 
looser wording would have allowed 
another form of European central bank 
to go ahead, for example between just 
Germany and France, even if Maas- 
tricht was not ratified. 

The Bundestag is due to vote on rati- 
fication of the treaty, and on the consti- 
tutional amendments, on December 2. 

The constitutional amendments 


require that future transfer of national 
sovereignty to Brussels will need a two- 
thirds majority in both bouses. Mr Ver- 
heugen said that would affect any 
moves to increase defence co-operation, 
and co-ordination at a Community 
level of police work and law enforce- 
ment. 

At the same time he expressed con- 
siderable pessimism about the pros- 
pects for ratification of the Maastricht 
treaty, insisting that Denmark’s objec- 
tions could not be met in any form 
short of full treaty amendments. Such 
amendments were unacceptable to 
other member states. 


• REPEAT INVITATION TO TENDER FOR THE HIGHEST BID 

. for the separate purchase of the production malts and other assets of 
"HELLENIC CHEMICAL PRODUCTS & FERTILISERS COMPANY SA", 

- of Athens, Greece. 

•BTHNTin KRPH/MBQI/ S A fff A— ^a«KlTiriM *. I" w Liqnidalur qf ‘HP -HOW QIEM1CAL PttPOUPIS A rcttmJSEHS COMPANY SA*. 

of 20, Amalias arc. Athens.- Greece (the •Company'), which km been declared, by virtue of dedaaoa No 4299/1992 of the Athene Court of Appeal, under (be stetna of special 
Bqukbtfexi according to tbe-provWmn of Law 1V2/1990 

■aouacee a repeat call for tenders 

for the higher bid by sobsiiMiaii of Mated blading often fur tbc separate peerdnse by public anatom (the * Auctions") of ooc or more of ihe prodnetioa unbe and other assets of tbe 
Company, defined by iho Athene Coen of Appeal as foOowa: 

fRODUCnON UNITS AND OTHER ASSETS OFFERED FOR SALE (Jbcfaf deseripdoa) 

1 . DRAPgTSONA INDUSTRIAL COMPLHX - "TOC" fUt Anctionk Tbe MC b buih oa an estate of SSSJHXto* owned by the Company and located by the ace in Diupetaona, 
Piraeus and b acco mmodate d by exchwive port besides. U includes sectors for fertilise!*, for sulphuric add and phosphoric add, for chemicals, for abeot gkss and for 
agrkakural chemicals. The DiC b far operation wWr a pommel of 810 employees. 

1 _ rAJWAWnHA MTNBS (2nd Aacrioo); The mines are located in the area of foe villages of Stream! and Olympias in the CTnlVidlt i Peninsula (Northern Orecce) and are 
wvwmwvff Mvii by port foeSidea. The hikes indudo 1,764,00am’ of land owned by foe Company, boom and two dUfereatial Botadoe ore phots for mixed sulphide* with a 
eapwitj of 700,000 «™h antt,iMtl mu ftspacfereiy with certain sntptrfcfca ore reserves of more than 13 raflHoa tans and Poss&iy 7 mow mlflfau tuns and, fa atUMon. II «2flan 
toot of py rite, 4 million tons of cMatpyrife. and 1.5 mflHon tuna of mangmmr ore. The Company is holding mining Sccnsw over a total area of X50Krf. The Mines am fa 
operation with a personnel of I^H9 employees. 

3. HBBMlQNt QUARRIES (3rd Auction!: In the manriag rector die Company b hohftut a marble quarry of a variation known as Hefl c fca ae tm * and two plants for the processing 

r f nf i«i nor town of Hermioni in Fnionf Hm raroa on owned land of ID&JOOa 3 including houses of a total covered ares of 5,2421a 1 

and offices md stores of a total covered area of 984m*. The ipwirim are kO|»stionwMi a personnel of IO employees. 

4. SSQOSSJHS3SSLSA (4th Anaion) : Nine thousand (9.000) registered shares In the Grade company "Chemical Industrie* of Northern Greece SA.", being IS* of foo rime 
capital th ereo f 

SA REAL ESTATE PROPERTIES (Sth-fth AncrianI: (a) ZSjDOOra* of kad withk and mjOOOof outside the tes&otfal Emits of foe Yafcva Area (Province of Mcssmia); sad <bj 
M.OOOm’ ofknd io the Ekalt (Atdca) region outside tbe "town phnT- 

7 . AnctioB) : The remaining assets of foe Company, which ire offered for eric as ■ angle whole, mdude a portfolio comprisfag 

«odai fat various Greek companies, various mkmg Beenes .real estate properties and other area*. 

OFFKRJNG MEMORANDA - FURTHER INFORMATION: interested partiea may obtain an Offish* Mcmotandnm for each of foe above menttoned production salt. and other 
aaaeta, mi Information Memorandum for foe Kamandra Mines (prepared by Citibank, NA, financial adviser to the liquidator) and any farther information, opon extortion of a 

TERMS AND CONDITIONS OF THE AUCTIONS 

L -me Auctions ahen take rfacn m arwmhrn* with tbe provision of ertfck46a ofLawl892/l990ifoeB»warke*)o«HilqMa«forthhaetaandfoBTtaneaadCondiiiouaofSaie" 
contained in the respective Offering Memoranda. Sudi provision and other terms and condition shall apply irrespective of whether they arc mentioned herein or not. 
Sdnnhriw oftfotBngoffcaifcafl mm a c c ept an ce of wch provbkos and other tenna and eonrfltkna. 

2. WhMifag ^w^rwriM,p»Ttlrip»tlnn™«w± of the Aacfoms inte res t e d partfca ate hereby invited to submit binding offers, not bur than the 14th December 1992, 1230 iwt,a» 

loftara? 

(1) For each at Dnqjctsooa Industrial Cbmpkx flat auction), foe Stocks in CING SA (4th midion) and foe ploti of land (Sfo-6th sartkm) to the Athens Notary PubHc fomma 

GavricU-Anasncetalah), address; IS Flrfiou sir, Athens, tefc -43M-3C15W1 or 36L9T28; and 

(2) For oach of : Kasmdra Mines (2nd auction) Rennfcmi Quanta pud mtokm) and the Remaining Ansels of the Compmiy (7th natal], to the Athens Notary PuMk Anna 

IWk, address: 10-12, Ippomattme att, Athens, let +30-1-361 .9S83 or 364 3138. 

Offers shodd expremiy sfcrte the offered price and tbe detailed terms of peymeot (in caah or hr mkahneots. mentioning the number of hmhnents, foe dates thereof and foe 
pt op oBedl ■ ■h a*i | in >c , cg t wic). 

Binding ofiecs wbmitlcd bier foan the prescribed time limit, as referred to hereinabove, shall neither be accepted nor considered. The offers shall be binding until foe 

x Letters efGmsnestee. .Biadlag offers moat be accompanied by team* of pmrenlec, bmied, k eecmduce with the draft foan of letter of gnatmtee cauamed in tbe respective 
Offering Memoranda, by a bade t- g-tty operate* hi Greece and vaBd nadl foe adjudication. Tbc amounts of foe letters of gaaranfes must be 0 follows: (a) for Dnpetsona 
Industrial Ouamiex (1st andkm) : dm 3SOJOOOJDOO; (b) for Kassandm hfincs (2nd euetka) : dm. 3SUOOO.OOO; (c) for Herndon] Ouiriu (3rd wtM : fee. 40,000,000; (d) for 
foe Smcfcs k QNO SA (4b anctfon): dm. 40,000,000; (ejforemfocf foeptotatdbnd(?ll^mato>:dm40J)0^ and ff> for foe Remdnfog jitoordmOompmy (Tfo 
Auction); Pn 40^)00^)00. L«ma of guamfee shall he returned afler foe In the event of no»«aapltaiico with foe prostatas and ofom ion and owttiime 

referred to paragraph 1 hereof, the lottos of guarantee shall be forfeited m a penalty. , . . _ . . . 

4. Sabmbahma: BmEogoflbiatogotb«withttelettc« of BBaraniee shall be anbmJned hi sealed envelopes, fofonuaaioo ahafl be made b pereoa or ifarough a My asthorised agem. 

I Basely 

Imum. Any petty haring ddy submitted a bredtog offer shall be MlWed to attend and sign foe deed attesting foe onaeaEng of UeUndtog Vtfcre. .. .. .. . 

(L At hightail bidder shall be comidciod Sic partidpanl Whore offer wfll be judged , by the 51% of the Compmy^ crcfltog (the ‘Crcrfitorej. m tfadr ahadrrtc teCTCWii, upon 
nggntion of the liquidator, fobs tathebe* interests of all of dm credteo or the Company- Mention b made that for the purposes of ewlnkwg anrfTer proposed k he p»M In 
instahncab, the present vitae thereof ahall be mfam Into eccoost, whfch shall be eaknlited mi tte bask of a ascount intend at aa aural mb of 28% m^omded qnanedjr or 
vesrir 

7 . TbeBquldator shall give written notice to foe highest holder to appear 00 foe date and place mentioned therein and encode foe contract of sabin accordance with ihe tents 

Adi he deemed to lake aScaupo. 

execution of the centred of sak. 

8. Mention b hereby made foal special nhSthmal tenoa shall apply Is respect of the Bale of each of (a) Drapctsona lotfaniai Gompin (1st aooign), (b) KammidtaMbies ipnd 

aoetton). and (c) IlcrmiOMt Quanta (3id ouctioo), k vkw of Ihe fog that said produrtroo b operation and wiU be »o sold ami ih« the parrot anas are s abjea to dally 

variation. Such apodal-terms arc isdoded k foe Tttttl and CwK&tioas rfSaW contained in foe rewertive Offoring Memormib (broach Hacmrednfer to. foe oonsolaanin 

- of the bhduig offert in relatio* to tte vake of foe earent mseta. tbe treatfer of foe cures! assets and a posibta arrange™* m rntped of Ihe variaffoa of tbe cuont amett dure« 
dmpcriS^^evtd-adoorffoe 

ill Ihe Remaking Assets of dm Cbovany, which are usoi for the opentk* of the productive imia of the CSompapy (*K*ai office equJjment, vrfokfes, relephotm Dims ^ 

tedeHveimitottesuccos5ftilhW(fcroffc7&ane6ooifiortl»C0«pW0n0ftJtepocecdiiiga«>fiboCampiliy^l*I B “ lu *®- . 

9. AllcrjaaatsiexpcneesofaoyiMlurelnrespeCt of the patticiplliioo and the traasferaf tbc sects ahall be exch»ively toroe by tbc pKtWpants^^ tittpordaacr iwpuli vciy. 

10. The ftrakiator and tbo QafiWw rimD harm no habifity nor obligation whatsoever towards foe panidpaida in rebttou » the crakaboo of mecffin « the appombnciil °*Jhe 
bkbest bidder or any dedstoa to repeat or cancol any of the Aoctione or any drcisk* wtauocver in conncdioe wdh tbe procecdfcga awJ foe making ot foe Anowas. Tbe 
Htmldakr ami Ihe notaries shall have no fiabiiily for any legal or aetmtt defects of the assets. Submhaiou of bimflng oBhm ateHnoi create any ngfcx for mljed tatioa nor tbc 

. putidpaats dnH aoqolre any power or daia from fob invitstkw and/or foeir partirfpaiioo is nf of the Auction* agahnt tbo bqumaior aatVor foe Qemtora for any reason 

w h atsoev er . 

1L Tbia kviafoM tae been drafted fa Greek and bmnfatcd fa Engfeh. In aoy event foe (bnefcvetRfon shall prevail 
Rwdbtafanng tbe Offoring Memotaoda and for any fonhermfonnaikm plea* apply to: 

Tbc UqnMntmb agents: Messwloawb Dads and Andrees2on«.«lirear 2ft Amalias «ve.,Aihe*1 OS-57, let +30-1^^75.70, £re+»-l-3a ' 

ta topee * rffoetoawnfoa Mines. 10 the Drpridatort financial advisor CWbmfe, NJV. (Afoeoa Breach), address: 8, OtbonM ATHENS 105-S7, tet +30-1^24^656, fox: +30-1- 
32432.77 (atUL Vaasilb Tsifibari*. Vice Presidem). j , 










Investment crust PEPs have 
numerous advantages. 

But what use are they if the value of 
the PEP is being eaccn up by swingeing 
service charges? 

And it often is. Because many PEP 
companies charge on a percentage basis, 
which means chat the more you invest, 
the more you pay. 

Whereas you can invest the full 
annual allowance of £6,000 in the New 
Saints Pep for the remarkably low flat 
rate of only £25 (+ VAT and stamp 
duty) per annum. 

Low charges, however, are only one 
side of the story. 


Saints (the Scottish American 
Investment Company pic) has been 
investing internationally since 1873. 
building up a fond worth £350m, with 
16,500 shareholders to date. 

Today. Saints offers access to some 
of the fas tesr-gro wing economies in the 
world, while continuing to exemplify the 
great Scottish traditions of securicy and 
strength. 

Stewart Ivory 8t Co, who manage 
Saincs, are part of chat same tradition. 

If you'd like to join them, send off 
the coupon for more details about the 
New Saincs Pep. 

There will be no charge. 


To Stewart Ivory and Company 
Limited. 45 Charlotte Square, 
Edinburgh EH2 4HW_ 
Telephone 031-226 3271. 

Please send tne full 
details of the New Saints Rep. 


Fni/ii ; 

.........J 


5 f ( w 4 r i /very if Company I. i J is <> Member v / l . M . R . O . 

The value of year investment may fluctuate and you may gel hark less than you invested. Tbe tax treatment of PEPs ntav ebange in tbe future. 
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NEWS: INTERNATIONAL 

Ruling party backs down after opposition blocks economic package in parliament 

Japan’s leaders to “ 

testify on scandal 


By Charles Leadbeater ■ 
in Tokyo 

JAPAN'S parliament yesterday 
cleared the way for debate on 
the long delayed Y2,99Qbn 
(£l6bn) supplementary budget 
to boost the economy after the 
ruling Liberal Democratic 
Party agreed to produce three 
key figures at the heart of the 
Tokyo Sagawa Kyubin scandal 
for questioning. 

The budget, which is central 
to the implementation of the 
Y10,700bn emergency public 
spending package announced 
in August, has been held up for 
more than two weeks by the 
dispute over testimony about 
the scandaL 

The LDP. under heavy eco- 
nomic and political pressure, 
agreed to opposition demands 
that Mr Hiroyasu Watanabe, 
the former president of Tokyo 
Sagawa Kyubin should give 
evidence under oath. 

Mr Watanabe’s testimony 
could provide the long running 
scandal with a new lease of life 
by linking up to 12 LDP leaders 
to his former company, which 
made illegal donations to poli- 
ticians. 

In court this month Mr 
Watanabe alleged that he gave 
money to several LDP leaders. 


It is also alleged that Mr Wata- 
nabe acted as an intermediary 
between LDP politicians, right 
wing nationalists and organ- 
ised crime syndicates. 

Mr Watanabe is in prison 
during his trial on breach of 
trust charges brought by his 
former employer, a leading 
trucking and courier company. 
It is not clear when or where 
he will be questioned. 

The LDP also agreed that Mr 
Noboru Takeshita, the power- 
ful former prime minister and 
Mr Shin Kanemaru, the former 
leader of the LDP’s largest fac- 
tion should give sworn testi- 
mony. 

Mr Takeshita is likely to tes- 
tify nest Thursday, while Mr 
Kanemaru is likely to be ques- 
tioned at his hospital bedside 
after undergoing eye surgery 
next week. 

Mr Kanemaru recently 
resigned from parliament after 
admitting that he had received 
an illegal political donation of 
Y5G0m from Tokyo Sagawa 
Kyubin In 1990. Mr Takeshita 
faces allegations that he 
enlisted the company's help to 
ask organised crime syndicates 
to quell b right wing smear 
campaign against him when he 
was seeking to become prime 
minister in the late 


1980s. 

The parliament’s budget 
committee began work on the 
supplementary budget immedi- 
ately by questioning Mr Tsu- 
tomu Hata, the finance minis- 
ter. The committee will 
question the cabinet on the 
budget next week. 

Although the agreement Is a 
reflection of the public pres- 
sure on the LDP over the 
affair, it also marks an Impor- 
tant step in its attempt to 
regain the political initiative 
after more than two weeks of 
drift and stalemate. 

' In the past few days the 
party has come under increas- 
ing pressure from business 
leaders to break the parliamen- 
tary impasse which has held 
up the budget. 

Mr Kiichi Miyazawa. the 
prime minister has attempted 
to respond to business criti- 
cism and assert his authority 
over the fractious squabbling 
at the top of the party by call- 
ing on the finance ministry to 
draw up plans for an expan- 
sionary budget for 1993. 

The LDP also signalled yes- 
terday that it may be prepared 
to amend its limited proposals 
for political reform by taking 
on board some of tbe opposi- 
tion's demands. 



Bowing down: Mr Miyazawa defers to a parliamentary budget committee yesterday after the opposition ended its boycott 


Lone farmer blocks Japan’s gateway to the world 

Gordon Cramb on a system of consensus that means things sometimes do not happen at all, even international airports 0,1 foreigners rise 

Violent attacks on foreigners 


Inquiry 
judge in 
talks with 
De Klerk 


South African President F.W. 
de Klerk, under fire over 
alleged army dirty tricks, met 
the judge probing tbe scandal 
yesterday to discuss granting 
him wider investigative pow- 
ers, Reuter reports from 
Johannesburg. 

A spokesman for Mr de Klerk 
said the president would ask 
Judge Goldstone for an early 
report on military Intelligence 
activities allegedly aimed at 
undermining the African 
National Congress. 

Judge Goldstone issued a 
statement on Monday reveal- 
ing evidence that senior mili- 
tary intelligence officers hired 
a convicted killer last year to 
discredit the ANC. He asked 
for more powers and resources 
to investigate wrongdoing by 
all armed forces of the govern- 
ment, the black opposition and 
right-wing white groups. 

East Timor rebel 
leader captured 

Indonesian troops captured the 
leader of Bast Timor’s rebel 
Fretilin movement yesterday, 
the army said, Reuter reports 
from Jakarta. 

The rebel chief, a shadowy 
figure, has long been regarded 
as a symbol of the resistance to 
Indonesian rule imposed on 
East Timor in 1976, a year after 
the departure of East Timor's 
Portuguese colonial rulers. 

German attacks 


IT COULD almost be England 
Sturdy hedgerows flank the 
narrow lane. A Boeing grinds 
overhead through a grey sky. 
At the farmhouse, a marma- 
lade cat appraises arrivals. 

But the form, owned by 69- 
y ear-o Id Mr Kohei Ogawa, lies 
in Japan's Chiba prefecture. 
Chiba is also home to Narita 
airport - the scruffy, over- 
crowded first port of call for 
most of the 3.5m visitors to the 
country each year. For more 
than 20 years Narita has 
caused a bitter dispute 
between farmers and those 
who want their land for a big- 
ger airport ' •* 

Mr Ogawa and seven other 
farmers whose land is directly 
threatened by the extension 


plans have been locked in bat- 
tle with the government for 26 
years. The dispute has the hall- 
marks of a Japanese political 
tussle - Intrigue, faction fight- 
ing, hidden agendas, dirty 
tricks, even death. 

Last month tbe Tokyo high 
court ruled that the govern- 
ment was entitled to procure 
land for the project Rejecting 
a complaint by 39 fanners 
(most of whom were contesting 
the expansion on noise 
grounds), Mr Shlgeru Sato, the 
judge, said that “public bene- 
fits from the construction of 
the airport outweigh the disad- 
5 vantages to- local citizens.” 

But the ruling will go to 
appeal. The building of the 
first of two additional run- 


ways, with which Narita wants 
to double its capacity to 220,000 
flights a year, is no nearer. A 
total of 23 other lawsuits are 
pending, and Japan's civil legal 
system - the latest case 
stemmed from a lower court 
finding in 1984 - can be as 
circular and slow-moving as a 
baggage carousel 

The Narita dispute vividly 
demonstrates that Japan's con- 
sensual way or getting things 
done sometimes means they do 
not get done at alL "A few can 
hold up something which 
would benefit the whole coun- 
try," observes Ms Victoria 
Menendez. airline analyst with 
Jardine Fleming In Tokyo. 

Even if all went well, a new 
runway would not be ready 


before 1996. Meanwhile, carri- 
ers are being required to pro- 
vide funds for terminal facili- 
ties which cannot until then be 
properly used. 

Inside the farmhouse where 
the runway would be, Mr 
Ogawa brings out a dog-eared 
ring-binder containing an 
application from the airport 
authority dated September 13 
1969. The submission tells tbe 
Transport Ministry that three 
quarters of the land has been 
bought and the rest will be no 
problem. Completion is Expec- 
ted in March 1974. 

: The protestors'- main ground 
for objection 1$ that the gov- 
ernment pushed ahead with 
the project - Narita with its 
one runway opened eventually 


REPEAT HVTTAnON ID TEHDSI FTHI THE HIGHEST BID 

lor toe Purchase of toe Assets of 1- SALDMK3S VETO SA". of 
Albans, Grace: 

"ETHMUa KEPHALE0USA Administatlan at Assets and lab® ties- of 1 . Sbutericw street, 
Albans, Grace. or Its caparity as Liquidator of 7 SALOMKJS VEK0 SA* a company having 
its registered office In Athens, Grace (toe ‘Company’), which is presently under the sfatus 
of spedaf Bquidatton sxonflng to to previsions of articles 46a ol Law 1 892/1 990, 
anooums a repeal cad hr tastes 
for the highest bid by submission of seated binding otters tor Die separate porchase by 
pubfic aucfors (Dm ■AucSonsr) at one or more ot Ob groups at assets of Dm Company, 
described twtow. 

BRIEF INFORMATION ON THE COMPANY: Tbe Company was founded in 1969 and 
engaged n the processing ol traits, vegetables, as and the production at juices, soft 
drinks, manratades. compote etc and Dm trade ot socb products. Tta operation of Dm 
company has ceased since 1984 (when It was docfertd under BquWalkm acconSng to the 
pr o vi si ons of Law 1306(1963 and sabsequeotiy ot law 1692/1990) and no personnel is 
OOTeMiy employed. 

GROUPS OF ASSETS OFFERED (DR SALE (brief description) 

1. A plant in Rbo. Skydra. Pete (1st Auction) constsl l ng of biddings of 7jB17nf boat oo a 
hnd 0t34.75Snf.ctecWB 8 ad aWa dequptiMtd.VBl<^ and other equiptnent 
2- Remaining assets at Dm Company (aid Auction). Encfcrfng various Palms, furniture, 
trademark etc. 

OFFERING MEMORANDA- FURTHER INFORMATION: Interested parties may obtain an 
Ottering Memorandum for each ol tbe above mentioned graops ot assets and so/ furttn 
Inform a tion, upon eneaition of a aw M an Mtt y agreement 

TERMS AW CONDtTIONS OF THE AUCTIONS 

1. THE AUCTIONS SHALL TAKE PLACE IN ACCORDANCE WITH THE PROVISIONS OF 
ARTICLE 48a of law 1892/1990. tbe terms and condStiaB srt forth herein net Dm Terms 
and Condftlac ot Sale* contained In Dm respective Offering Memor anda . Such prov ision s 
and other terms and ooreSUons shaft apply Irrespective ot whether tiny are me n tioned 
herein or not Scbmasfon of btndtog oftere sMI mean a c ceptance of sucfi provision s end 
other terns and amdUoRs. 

2. ffimftm Offers: For Die paiftCfraBon in each of Dm Auctions Interested parties am hereby 
invited to submit btmflog offers, not later than tin 14ih December 1932, 12.00 hours to 
the Athens Notary Pubfic Mr Evangdos P. Dracopodos. address: 18, VUaorftou str„ 
Athens 106-71. let +30-1-361.57.32 or 362.1 1.28. 

Ottos should expressly stale Dm offend price and the detaled terms ol payment (In cash 
or In tastaftments, mentioning the number of installments, the dates thereof and the 
proposed annual interest rate). BkxSng otters submitted taler than the presetted time 
Emit, as referred to hareinalKive. shall nefther be accepted nofco n shf a e ii TTM offers shall 
be blading until tint edfudfcation. 

3. Lettere d Guarantee. Bfrufing offers must be accompanied fay letters of guarantee. 
Issued, to acewdanavrttotta draft fann at letter ot guarantee contained in the Offering 
Memoranda, by a bank legafly operating hi Graeco to be vaftd util toe adjurtication. Tbe 
ama rts of Die tetters of guarantee must be as toSows: (a) for Dm plant in Rtn (1st 
Auction): drs. twenty five mJBon (25.000.000): and <b) for Die remaining assets of (he 
co mpa ny (2nd Auction), drs. eight ml Son (8. 000 .DOC). Letters ot guarantee shaB be 
returned after the adjudication. In the evert of namcompEance wiih the provisions and 
other terms and c o n ditions referred to In paragraph t hereof. Hie letters of guarantee sftal 
be forfeited as a penalty. 

4. Submissions: Binding offers together wflb tbe letters of guarantee sha# he submitted in 
sealed envelopes. SuMtissfems slaB be made In person nr through a duly authorised 
agent. 

5. Envelopes containing the binding often shall be unseated by Die above mentioned 
Noisy Public In he office, on the 14ft December 1992. amOO hours. Aiiy party having 
(My submitted a bimfing oiler sltati be entitled to attend and sign the deed attesting the 
unsoAig oMhe binding often. 

6 As Hghed bidder shall be con se toad the participant whose offer all be lodged, by the 
51% If Die company's creditors (the ‘creditors'), in Uieir absolute discretion, upon 
suggestion of Die fiqotator, to be in Dw best interests of afl id the cretHois of the 
Company. Mention is made that for the purposes of enfao&ng an offer proposed to be 
paid ki bEtjtUnents. toe presort value thereof shall be taken Mo account, which stall be 
calculated on the basis of a discount Merest at an annual rata of 28% compounded 
quarterly or yearly. 

7. The liquidator stui give written notice to Dm highest bidder to appear on toe date and 
place mentioned therein and exec ute the Contract of sale in accord an ce with the terms 
cont ai ne d hi Ms bunting offer and/or any other improved terms which may be suggested 
by toe creditors and agreed upon. Adjudication shad be deemed to take effect upon 
execution of the centred ol sate. 

a Afl costs and expenses of any ntom in respect of Dm partieipatfan and toe transfer of 
toe assets o tiered hereby fix sate slid be exdustafy tome by toe participants and the 
purchaser respectively. 

9 The liquidator and Dm craBora sbal have no tabffiynorobiiga&on whatsoever towards 
toe wrWpants in reUtwn to toe evaluation of tbe offers or toe appointment of toe highest 
bidder or any decision to repeat or cancel any of W Audbms of any decision whatsoever 
In connection wilh lire proceofings and toe making of toe Auctions. The liquidator and ton 
rataiy shah have no Mrifity for any legal or adua) detects of toe assets. Submission of 
binding offers shaB not create any right tor adjtxfcafion nor the partidpants acquire any 
rigid, power or daim from this Invttalian and/or Mr participalion in ay of Ihe Auctions 
against the Bqutttfor andAv Dx creditors far any reason whatsoever, 
m This tnvtBtlon has been drafted in Greek and translated into Engfah. In any evert Da 
Greek version shall prevail. For obtaining the Offering Memoranda and tor (urthar 
information please apply to toe Liquidator ol Ihe Company: TTHNIKI KEPHALEOli SA 
Administration of Assets and Llafaffities*. address: 1 Skoitieoiou street. IQS 61 Athens, 
Greece, let: +30-1-323.M.M. fee +30-1-321 .79.05 Uttrc Mr Peter P. Dracopoulos) or the 
tkpiidator'c agent Mr. George Miroios. address: 5, Har. Tricoupi street ATHENS T 06-78, 
Tel: +30-1-36000.45 or 362.29.81 


E I O R M o N A L 
HEALTHCARE 


Is there a 
male menopause? 

For many men, the onset of middle-age can 
be accompanied by a variety of symptoms including 
loss of virility a lack of drive in professional life, 
depression and increased fatigue. 

Fortunately the effects of what is often 
dismissed as justa 'mid-life crisis' can now be treated. 

At the Hormonal Healthcare Centre, we offer 
help with the problems associated with middle-age 
in men, and we can give you expert advice on the 
treatments available. 

For more information, consult your CP. 
Alternatively phone 071-935 5651 or return the 
coupon . 


Please send me more information about the Hormonal 
Healthcare Centre. 

Name - - . 

Aririw«+ — _ _ 


-Postcode. 


Please renun ro: The Hormonal Healthcare Centre, 
101 Hsiicv Street, London WIN I DF 


m 


MONEY MARKET PLUS 

Citibank Savings announces tbe following interest 
rates, effective from 23rd November 1992. 


Net intemt 
per annum 

Balance 

Gross interest 
per annum 

Grass 

CAR 

5.70*3" 

£50.001 + 

7.bt)% 

7.87 r * 

5-55* 

£5.0Ut - £50.000 

7 40** 

7.b6«* 

5.J0T- 

£2.000- £5 ,000 

7.20'i 

7.44*% 

1.50*1 

fll-Cl.W 

i-OCr* 

111?* 


These rates are guaranteed not to change before 
1st February 1993 

The nei me in ihe rule paid aik-r allowing fort lie disc targe of liability 
ro basic me income lax. 

The gitas role is ihe role paid where imereti is fully liable io tax. 
The compound annual raw (CAR ) is the rate equivalent ui a gross me 
annualised to take accouui of ihe compounding ul interest. 

(merest IS calculated on a daily basis and Lrcdilcd monthly. 

Money Market Plus, Citibank Savings, St Martins House. 
I Hammersmith Grove, London, W6 ONY. 

For more information call 0800555884 
f8am-IOpm 7 days a week) 

Interest nuo may vary, but are correct ;u umc of going: lo press. 

CITIBANKS 
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in 1978 - without securing 
adequate Local backing. But 
the issues are muddied, and Mr 
Ogawa has grudges against tbe 
government which go back 
much further. 

After the war, the family lost 
land in a government reorgani- 
sation of agriculture. In 1969. 
he took the government to the 
supreme court to challenge his 
father's death duties, arguing 
unsuccessfully that these did 
not recognise that the property 
was fa rmlan d. 

This has been going on for 
the past 26 years. I'm still here. 
I have been deceived by ;the 
government but not defeated," 
he says. “The government 
started from the wrong place 
- like buttoning a shirt, if you 
get it wrong you have to go 
back to the beginning." 

Although Mr Ogawa is one of 
only eight formers whose land 
is under threat, such Is the foc- 
tion-ridden nature of even the 
most localised Japanese poli- 
tics that the eight are split Into 
three camps. 

They differ, family feuds 
aside, on the use of violence 
and the extent of the involve- 
ment of “outsiders" in the cam- 


paign. The 39 who lost their 
case last mouth were the rest- 
due of more than 1.600 original 
plaintiffs, most of whom were 
affected on noise grounds. 
Some Y5bn (£27m) a year from 
airport revenues goes on local 
environmental spending, most 
of it funded through landing 
charges. 

Mr Ogawa speaks for four 
households, the more radical 
Kitahara faction for another 
two. and the Atsuta faction for 
the remainder. Atsuta, the 
only faction to be involved in 
round-table .talks with the 
authorities - which began a 
year ago arid on which both 
pin wan hopes - Is now . 
deemed the most moderate. Its 
spokesman, Mr Hiromisbi Isb- 
ige, admits his own commit- 
ment has also led him to the 
borders of legality. "In the past 
we and the government fought 
even dfrtipr than the yakuza,'* 
Japan’s tattooed and inttmida- 
ting gangsters. “People were 
killed.'’ 

Four policemen and two pro- 
testers died in the early 1970s, 
three of tiie police in a 1971 
incident where tbe government 
demolished a house. A friend 


of Mr Ishige (and the apparent 
culprit) committed suicide 
immediately afterwards. 

Incidents continue. The new 
home of a former airport oppo- 
nent was bombed this summer 
after he sold up and moved 
three years ago. 

The talks have brought a 
pledge from the government 
not to take land by force, 
although Mr Ishige concedes 
that the legal power to make a 
compulsory purchase order 
does exist 

The Narita issue is some- 
thing to do with tbe whole 
trend of the world.” he argues.: 
“Ten years ago the government" 
ignored our proposals to solve 
it by negotiation. The Japanese 
economy was growing fast and 
the government thought it 
could take the leadership. This 
was neo-nationalism. After the 
cold war ended, there has been 
and there must be less empha- 
sis on conflict” 

At the Transport Ministry an 
official says only that the 
authorities will “continue 
negotiations with landowners 
peacefully and rationally.’ 
And, it still appears, inconclu- 
sively. 


Pessimistic companies cut 
back on investment 


By Charles Leadbeater 

JAPANESE companies are 
making deeper than expected 
cuts in investment as they 
become pessimistic about the 
economic outlook, according to 
a clutch of official figures 
released yesterday. 

The Ministry of Trade and 
Industry reported that a sur- 
vey of 1,808 businesses In Octo- 
ber found investment would 
fall by 3.9 per cent in the finan- 
cial year to next March- A sim- 
ilar survey in March this year 
forecast that investment in the 
following 12 months would fall 
1.4 per cent 

Meanwhile the economic 
planning agency published Its 
closely-watched index of lead- 
ing economic indicators, which 
suggests the economy will con- 
tract for at least another three 
to six months. 

Mill said companies were 
becoming Increasingly cau- 
tious about investment as the 
economic downturn gathers 
pace. A big foil in consumption 
means that inventories of 


unsold products are still grow- 
ing despite deep cuts in pro- 
duction. 

The cuts in investment will 
be particularly pronounced 
among manufacturers. Manu- 
facturing companies expect to 
cut investment this year by 
1L9 per cent. In the electronics 
and motor industries the cuts 
will be about 16 per cent. In 
March the companies had fore- 
cast an &9 per cent cut in man- 
ufacturing investment. 

Tbe contraction in invest- 
ment is gradually spreading to 
non-manufacturing sectors 
such as retailing. Non-manu- 
facturing companies forecast a 
1.9 per cent cut in investment: 
earlier they forecast a 3.4 per 
cant increase. 

The report said companies 
were cutting Investment in all 
areas which did not directly 
contribute to improvements in 
sbort-term. profits. Even previ- 
ously sacrosanct areas such as 
research were being cut as well 
as investment In labour-saving 
machinery. 

Investment in the next finan- 


cial year Is expected to be a 
further L5 per cent down on 
this year, according to the 
report However, most compa- 
nies said they could not predict 
their plans because the eco- 
nomic situation was so uncer- 
tain. 

Household consumption, 
especially of consumer goods 
such as electronics, is still 
stagnant, according to a house- 
hold spending survey. Spend- 
ing rose 05 per cent in Septem- 
ber from the same month last 
year, according to a survey by 
the Management and Co-ordi- 
nation Agency. 

Despite tbe recent pick-up in 
housing starts, sales of house- 
hold items such as electrical 
appliances were 11.6 per cent 
down on last year, while spend- 
ing on transport and communi- 
cation was 10 per cent lower. 

However, Japanese families 
are stOl spending heavily on 
what they regards as necessi- 
ties, such as their children's 
education, which enjoyed a 14.5 
per cent rise in expenditure. 


living in Germany are rising 
significantly, with most inci- 
dents committed in western 
Germany and by young people, 
according to a report by the 
Interior Ministry of Lower Sax- 
ony. 

Between January 1 and 
November 8, right-wing 
extremists used violence 
against 1,760 people, compared 
to 1,483 over the same period 
last year. Eleven people have 
been killed this year. 

Swiss bank chief 
rejects criticism 

Mr Markus Lusser, president of 
the Swiss National Bank, has 
rejected criticism by the 
Organisation for Economic 
Cooperation and Development 
(OECD) of the central bank's 
monetary policy, Ian Rodger 
writes from Zurich. 

"The significant foil in infla- 
tion confirms that our way is 
right," Mr Lusser said in a 
speech in Basle. Swiss inflation 
has declined steadily from a 
peak of 6.6 per cent in mid-1991 
to to 3^ per cent last month. 

The OECD said in its annual 
survey of the Swiss economy, 
published last week, that tbe 
SNB's policy leads to confusion 
in financial markets about 
exchange rate and monetary 
policy objectives. 

Chile in $450m 
iron ore deal 

Compania Minera del Pacifico, 
part of Chile's privatised iron 
and steel group CAP, has 
clinched a *450m (£298m) con- 
tract to supply 20m tonnes of 
iron ore products to Japanese 
steel mills over the next five 
years. Leslie Crawford writes 
from Santiago. 

Ghana delays poll 

Ghana has delayed parliamen- 
tary elections by two weeks to 
December 22 because of an 
opposition boycott following 
disputed presidential polls, the 
national electoral commission 
said yesterday. Renter reports. 

Correction 

Yesterday's Financial Times 
carried a photograph of Mr 
Ong Teng Cheong. a Singapore 
deputy prime minister, who 
was wrongly identified in the 
caption as Mr Lee Hslen 
Loong, another deputy pre- 
mier. 


Yeltsin wins over South Koreans 


By John Burton in Seoul 

PRESIDENT Boris YeUsin left 
Seoul yesterday having won 
the confidence of South 
Koreans and dispelling much 
of the distrust that South 
Koreans have harboured 
against Russia since the Kor- 
ean war. 

Symbolic gestures, such as 
Mr Yeltsin’s personal dellveiy 
of the "black box” from the 
Korean airliner shot down by 
the Soviet Union in 1983, were 
meant to convince the public 
of Russia’s friendly intentions. 

Mr Yeltsin also assured his 
hosts that Moscow was ending 
its military support of North 
Korea, while supporting South 


Korea's demand that Pyong- 
yang accept spot inspections of 
its suspected nuclear weapons 
facilities. 

The signing of several 
accords, including one estab- 
lishing regular bilateral con- 
sultations and another on mili- 
tary co-operation, appears to 
place Moscow-Seoul relations 
on a firm foundation only two 
years after the countries estab- 
lished diplomatic links. 

But Mr Yeltsin may still be 
disappointed if he expects 
these measures will result in a 
sharp increase of Korean 
investment In Russia. 

One indication of the trou- 
bles involved In economic ties 
was the failure yesterday to 


sign an agreement establishing 
an Korean industrial complex 
at the port of Nakhodka. 

Although a contract was 
signed on a feasibility study 
for the joint development of 
natural gas reserves and con- 
struction of a gas pipeline to 
South Korea, this massive proj- 
ect will take at least 20 years to 
complete tf undertaken. 

Korean companies, mean- 
while. are more attracted by 
the Immediate gains promised 
in the rapidly developing Chi- 
nese market. Korean direct 
investments in China are 10 
times larger than in Russia. 

In the context of South 
Korea’s Nordpolitik policy to 
isolate North Korea, China Is 


also considered to* be n 
important than Russia bec< 
it has greater influence 
Pyongyang, 

Seoul wants- to use Belji 
influence to persuade Ni 
Korea to make concession! 
the nuclear issue and opei 
its economy to market fore 

By selecting South Kora 
the first nation he visitet 
Asia as Russian president. 
Yeltsin was also perceive* 
delivering a diplomatic snu 
Japan over the Kurile IsU 
dispute. 

Russian officials indict 
that Moscow's closer econo 
ties with Korea would ft 
Tokyo to make a concessior 
the territorial issue. 
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A motoring correspondent on 
the Weekend Telegraph wrote recently 
of the Volvo 940 SE Turbo Estate: 

“I had a day whooshing one 
round Warwickshire last week and 
enjoyed it enormously.” 

For someone unfamiliar with 
the Volvo estate words like “whoosh- 
ing” may sound a little surprising. 

Then there’sthe motoring expert 
who wrote “One could not have had 


better transport for a May Day 
weekend in Dorset than the 940 SE 
Turbo Estate.” 

. Or the writer from the Sunday 
Express who expressed himself thus: 

“1 must say I loved the way the 
car performed (940 SE Ttarbo Estate). 
On our legally restricted highways 1 
never got close to verifying the 124 
mph top speed, but can confirm that 
at the legal 70 mph limit the engine 


is turning at under 3,000 rpm and 
the turbo is idling.” 

Snch enthusiasm for an estate 
car? Surely it can’t compare with a 
performance saloon from 
yon know where? 

Indeed it can. The Mire 
turbo will accelerate ont of 
trouble faster than a BMW 
535i. (The 50-70 mph time 
in top is just 9.1 seconds.) 


The days when you had to choose 
between pace and space are over. 

Nor with the Volvo do you sac- 
rifice any other driving pleasures. 

The seats were designed with 
the help of medical experts who know 
what’s good for your back. 

The Volvo is quiet, too, with a Cd 
value of just 0.36. 

(Compare this with the slab-like 
design of off-road vehicles where 
motorway journeys can be noisy and 
tiring in the extreme.) 

The 940 estate has ABS as 
standard. 

(You can’t even get it as an 
option on the Discovery.) 

The ventilation system is highly 
efficient, changing the air inside the 
car four times every minute. 

(Air-conditioning is standard on 
the Wentworth model.) 

And, of course, no other estate 
can match the Volvo’s convenience. 

Not sure whether you want to 
windsurf or play golf? Take everything 
just in case. 

With a possible 75 cubic feet 
of luggage space the Volvo is bigger 
than the Citroen, Mercedes, Audi and 
Granada estates. Not that yon’d know 
it from the driver’s seat. 

Power steering is standard and 
should you want to fill all that space 
with Mahler rather than luggage, so 
is the tailor-made stereo radio. 

Manoeuvring the Volvo couldn’t 
be simpler. The turning circle is 
smaller than that of a VW Golf and 
slim pillars and large windows give 
you excellent visibility. 

You can see (and drive) the 
complete range of Volvo estates at 
your nearest dealer. 

Prices start at £15,725 and 
there are 14 models to choose from. 

Why not go and take a look? 

It would be a shame to waste 
any more time in the wrong car. 



VOLW3 300 ESTATES FROM OV25 INCLUDING CAR TAX A VAT. EXCLUWNG STANDARD NATJONAL DZUVERY CHARGE £370 INCLUDING VAT. PRICES ARE CORRECT AT TIME OF GOING TO PRESS FOR FURTHER INFORMATION TELEPHONE. OSO) 403430. 
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Terrorism 


insurance 


Lloyd’s offers new measures to Names 


by state 
is urged 


By Richard Lapper 


By Richard Lapper 


THE GOVERNMENT may 
come under pressure next 
week to help provide business 
with financial protection 
against terrorist attack, in the 
wake of last week's announce- 
ment by the Association of 
British Insurers that terrorism 
might be excluded from com- 
mercial insurance policies. 

The ABI, the industry’s trade 
association, issued its members 
with a model insurance policy 
wording excluding terrorism 
on November 12. 

Few companies are prepared 
to comment, but a number are 
known to be concerned about 
faring possible losses from ter- 
rorism without insurance 
cover. 

At a meeting on Monday the 
Association of Insurance and 
Risk Managers in Industry and 
Commerce (Airmic), which rep- 
resents buyers at more than 
300 leading British companies, 
will voice Industry’s concerns 
with representatives of the CBI 
and the ABL 

According to Mr Alan Flem- 
ing, the purpose of the meeting 
is to negotiate a common 
approach to the government 

Mr John Gteenway, the Con- 
servative MP for Ryedale, the 
chairman of the all-party insur- 
ance and financial services 
committee, is also expected to 
meet Airmic on Monday. 

He wrote earlier this week to 
Mr Michael Heseltine, the 
trade and industry secretary, 
suggesting that the govern- 
ment could help provide rein- 
surance to allow insurers to 
continue to cover terrorism. 

Mr Greenway thought it 
would not be viable to intro- 
duce tiie scheme that compen- 
sates for terrorist losses In 
Northern Ireland to the main- 
land. 

Mr Tony Baker, head of pub- 
lic relations at the ABI, said 
without reinsurance UK insur- 
ers could offer only up to 
£600m of cover, compared with 
potential demand of E240bn. 

Brokers said yesterday that 
reinsurance policies to cover 
terrorism might be made avail- 
able on the London market but 
would be expensive and cum- 
bersome. Reinsurers would be 
likely to demand a detailed 
schedule of every building. 


LLOYD'S OF London 
announced new moves yester- 
day to help pave the way for 
an ambitious negotiated settle- 
ment of legal actions by 
aggrieved Names, underlining 
a mood of conciliation at the 
insurance market. 

A six-month moratorium 
covering 3,000 Names Is to be 
extended to a further 1% 
against whom Lloyd’s has 
served writs to recover debts. 
Lloyd's announced the morato- 


rium ~ during which Lloyd’s 
will take no action to recover 
debts - earlier this month. 

Separately, solvency rules, 
which govern the amount of 
money Names must deposit 
with Lloyd's In order to con- 
tinue underwriting, are to be 
relaxed to enable tax rebates 
due to Names to be taken into 
account At least L000 Names 
might benefit from the mea- 
sure, which has fallowed nego- 
tiations between Lloyd's and 
the Inland Revenue. 

Mr Peter Middleton, chief 


executive, said both measures 
were designed to “lower the 
temperature" at the market, 
and followed talks this week 
with leaders of action groups 
of Names. Mr Middleton hopes 
negotiations designed to 
achieve an “arbitrated settle- 
ment” of the various legal 
actions between Names and 
their agents could begin by as 
early as mid January. Lloyd’s 
“wanted to avoid three tq four 
years of litigation. The primary 
beneficiaries [would be] law- 
yers." said Mr Middleton, who 


took over as chief executive 
two months ago. 

.Last month Mr Middleton 
announced the formation of a 
working group of marirct pro- 
fessionals and Names to exam- 
ine ways errors and omissions 
underwriters (which insure 
underwriters and agents 
against the cost of Legal awards 

for negligence) might contrib- 
ute to a settlement. 

A separate working group is 
examining the difficulty of 
open years, which emerge 
whan syndicate managers are 


unable to close years of 
account because of uncertainty 
over the size of future claims. 

Names have welcomed the 
move. Mr Alfred Doll-Stein- 
berg, chairman of the Gooda 
Walker Action Group, 
described the measures as 
"superb" and said the mea- 
sures might defuse tension. He 
said ■ Gooda Walker Names 
would reinforce existing pow- 
ers to take legal action when 
they on November 30, but 
he is enthusiastic about the 
prospects of an agreement. 


“We've got to offer something 
in return," he said. 

Mr Christopher Stockwell. 
chairman of the Lloyd's Names 
Associations Working Group, 
said he was "delighted that 
Lloyd's Is serious about talks, 
ft is dear that Peter Middleton 
will do all in his power to bring 
about a settlement of Lloyd’s 
historic problems.” 

Mr Val Powell of the Associ- 
ation of Lloyd's Members, said 
the moves would “give breath- 
ing space to consider other 
ways out of the problem". 




Whitehall told 
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By Philip Stephens, 
Pollllce) EcMor 


DAILY MIRROR journalists protested 
outside the London headquarters of Mir- 
ror Group Newspapers yesterday to try to 
bring about the reinstatement of 100 
sacked colleagues, Jimmy Burns writes. 

The journalists will picket MGITs head- 
quarters today in an attempt to disrupt 
production of two Sunday newspapers, 
the Sunday Mirror and The People, 

More than 100 freelance journalists, 
many of whom have worked on various 
MGN titles for years, have been locked 
out of the building since Monday. 

Yesterday they were joined by other 
trade unionists and readers in a demon- 


stration that demanded the dismissal of 
Hr David Montgomery, MGITs new chief 
executive, and the reinstatement of all 
those sacked over the past week. 

The sackings form part of a reorganisa- 
tion of MGN by the group’s new chief 
executive Mr David Montgomery. 

According to MGN executives, several 
casual shifts woe being worked a week 
with unnecessary costs for the company., 
Mr Montgomery said yesterday that “up 
nook or cranny" of the MGN business 
would he untouched in a reorganisation 
aimed at achieving a “tight and efficient 
operation.” 


The reorganisation has the backing of a 
group of banks that effectively own 54 per 
cent of MGN, held as collateral for loans 
made to the Maxwell interests now in 
administration. 

Mr Trevor Davies, father of the National 
Union of Journalists chapel (office 
branch), said the absence of casuals had 
disrupted production and advertising at 
the Daily Mirror this week. 

The MQN chapel is balloting 
its members an strike action today with a 
result expected to be announced next 
week. 

Photograph by Fergus Wilkie 


MR JOHN MAJOR sought to 
give teeth yesterday to his 
pledge to ease the regulatory 
burden on business’ by 
demanding that every govern- 
ment department produce pro- 
. posals by the new year to 
sweep away unnecessary 
bureaucracy. 

His announcement, after a 
meeting with Mr Michael 
Heseltine. the trade and indus- 
try secretary, and Mr Nell 
Hamilton, the industry minis- 
ter, signals the start of an 
intensive Whitehall exercise 
designed to strike a better bal- 
ance between costs and bene- 
fits of regulation. 

Mr Major plans to chair a 
cabinet review of the outcome 
in January or February, inten- 
sifying the pressure on each 
department to come up with 
substantive proposals. There 
were also signs at Westminster 
yesterday that the government 
may move soon to meet the 
commitment in its election 
manifesto to overhaul the pres- 
ent law on restrictive prac- 
tices. Ministers have been 
studying ways to replace the 
present system - bared on the 
restrictive practices court - 
with one modelled along the 
lines of Article 85 of the Treaty 
of Rome. V ‘ ’ 

Mr Hamilton, who has been 
given specific responsibility for 
deregulation, said he planned a 
“zero-based" budgeting exer- 


Banks fear green 
policy effects 


Major disclaims Matrix involvement 


By Philip Stephans, 
Political Editor 


By John Gapper, 
Banking Correspondent 


BANKS MAY stop lending to 
companies in industries that 
are perceived to be “environ- 
mentally risky" unless their 
liability is limited under Brit- 
ish and European law, the 
chief executive of National 
Westminster Bank warned yes- 
terday. 

Mr Derek Wanless said the 
creditworthiness of enterprises 
in industries including natural 
resources, forestry and chemi- 
cals might suffer if the banks 
lending to them were held 
responsible for environmental 
damage. 

Mr Wanless, chairman of the 
financial sector working group 
of the government’s advisory 
committee on business and 
the environment, said environ- 
mental damage for which a 
polluter could not pay should 
be treated as a "social cost”. 

He argued that European law 
was in danger of straying from 
the “polluter pays” principle 
by extending liability for pollu- 
tion to lenders, and thus mak- 
ing banks liable to pay 
amounts "considerably greater 
than the loan”. 


ence on business and the envi- 
ronment "A small loan to pur- 
chase a small industrial site 
could result in millions of 
pounds in clean-up costs for 
lenders or Investors if the site 
is or becomes polluted." 

Mr Wanless said there was 
an increasing number of cases 
in both Europe and America of 
lenders deciding not to extend 
forms of credit to borrowers 
because of the risk of being 
held liable for environmental 
damage. 

“A large segment of Europe's 
economy is subject to some 
form of visible environmental 
risk,” he said. That might lead 
to businesses' being unable to 
find the capital they needed to 
finance clean-ups of existing 
environmental damage. 

Mr Wanless suggested six 
measures to clarify British and 
European law, including a pro- 
vision that lenders could 
obtain a security interest In 
the property of a borrower 
without fear of attracting envi- 
ronmental liability. 

Borrowers and vendors 
should also have a statutory 
obligation to disclose to lend- 
ers and purchasers information 
about possible contamination 


MR JOHN MAJOR Indicated 
yesterday that he was unaware 
of attempts by the Department 
of Trade and Industry in June 
1990 to circumscribe the Cus- 
toms and Excise investigation 
into Matrix Churchill 
His move to underline that 
he had no direct involvement 
in the oversight of exports of 
defence-related equipment to 
Iraq came as the government 


tabled its amendment to a 
Labour motion condemning it 
for breaching its own guide- 
lines on the sales. 

The amendment for Mon- 
day’s full-scale Commons 
debate on the affair says it will 
be for the inquiry under Lord 
Justice Scott to determine 
whether the guidelines were 
breached. It underlines the 
wide-ranging nature of the 
Inquiry and "deplores the sen- 
sationalised attempts of Her 
Majesty's Opposition to antici- 


pate the inquiry's Findings". 

Mr Major, then chancellor, 
said yesterday a letter to Cus- 
toms seut from the office of Mr 
Nicholas Ridley, then secretary 
of state for trade and Industry, 
had been copied to his officials 
at the Treasury. 

The letter gave conditional 
DTI approval to an investiga- 
tion into the sale to Iraq of 
Matrix Churchill machine 
tools. It emphasised that Mr 
Ridley was happy for investiga- 
tors to visit the company on 


the assumption that “no action 
would be taken as a result 
without consulting ministers”. 

In a written parliamentary 
reply to Mr Tam Daly ell, Mr 
Major said the document was 
copied to his private secretary. 
"Treasury records do not 
reveal whether I saw this cor- 
respondence. but 1 have no rec- 
ollection of doing so." 

The prime minister said that 
in 1990 the then paymaster 
general was responsible “in the 
first instance" for matters 


involving Customs and Excise. 
Mr Richard Ryder, at present 
chief whip, became paymaster 
general in 1990. It was unclear 
last night whether he handled 
the correspondence. 

Mr Major’s reply added that 
Customs had made clear at the 
time to the DTI that “decisions 
about follow-up" action in the 
Matrix Churchill affair “would 
rest with the Commissioners of 
HM Customs and Excise in 
accordance with their statu- 
tory responsibilities". 


Society sues ombudsmen 


By Scheherazade Duneshkhu 


ALLIANCE & Leicester, the 
third-largest building society, 
is ta k in g legal action against 
the building society ombuds- 
men, the industry’s watchdogs, 
and suing two individual inves- 
tors “to clarify certain issues 
relating to the ombudsmen 
scheme", particularly the scope 
of the ombudsmen’s jurisdic- 
tion. 

The specific issue is that of 
obsolete accounts - accounts 
that are no longer being mar- 
keted. 

Many investors complain 


when their savings account is 
replaced with a new one and 
the rate of interest paid on the 
obsolete account is reduced. 
Investors are often unaware 
that their account has become 
obsolete. 

The Affiance & Leicester has 
issued a writ claiming that the 
ombudsmen are not entitled to 
investigate its Gold Plus, 
Ready Money Plus and Ordi- 
nary Share accounts - all 
instant-access accounts now 
dosed to new savers. 

Alliance & Leicester is. in 
essence, arguing that the deci- 
sion to replace one account 


with another, like the rate at 
which Interest should be set, is 
a policy decision that the 
ombudsmen have no right to 
investigate. 

The three building society 
ombudsmen say they are 
required to consider all com- 
plaints within their terms of 
reference, and especially to 
consider whether a complain- 
ant has be unfairly treated. 

“This includes looking at the 
interest rates set by a society 
on toe complainant's account," 
said a statement Issued by the 
office of the building society 
ombudsmen. 


Scots authority 
plan ‘unwanted’ 


By Jamos Buxton, Scottish 
Correspondent 


Councils attack cut to Urban Programme 


By Chris Tighs 
and Paul Ctieeseright 


THE DEPARTMENT of the 
Environment has angered local 
authorities with a notice that it 
is not prepared to support 
financially any new schemes to 
help economic, environmental 
and social projects through the 
Urban Programme. 

The Urban Programme, for 
which during the current 
financial year there is a budget 
of £237m, has been used to help 
the poorest urban areas of 57 
local authorities. But It is 
being scaled back by 66 per 
cent over the next three finan- 
cial years as the government 
makes economies in its own 
spending and reorganises its 
urban spending. 

A hitherto unpublished letter 
to the 57 local authorities from 
Mr Robin Squire, the junior 
environment minister for local 
government and inner cities, 


The Housing Corporation 
yesterday announced that 27 
housing associations will 
receive the first £5 77m of the 
£750m provided by the govern- 
ment. In its Autumn State- 
ment, to bay up to 20,000 
empty homes. Andrew Taylor 
writes. 

The associations are: 
Bedfordshire Pilgrims, Brom- 
ford Carinthia, Circle 33, 
Devon and Cornwall, Ealing 
Family, East London, English 


Churches, Family Housing 
Association, Focus, Guinness 
Housing Trust, Enightstone, 
Leicester, Liverpool Housing 
Trust, London and Quadrant, 
North British, North, North- 
ern Counties, Netting Hill 
Housing Trust, Orbit, Padding- 
ton Churches. Peabody. 
Southern Housing Group, Suf- 
folk Heritage, Swaythling 
Housing Society, West Berk- 
shire and Yorkshire Metropoli- 
tan. 


sent after the Autumn State- 
ment, said that the govern- 
ment’s new Capita) Partner- 
ship schema would supersede 
the Urban Programme. 

But, the letter said, “we will 
continue to meet Urban Pro- 
gramme commitments arising 
from approvals in this and pre- 
vious financial years". 

Concern that, as Ms Jane 
Todd, manager of Notting- 


ham's Urban Programme, put 
it, "the government Is getting 
us to Jump through smaller 
and smaller hoops to get to a 
smaller pot of money", will be 
raised when local-authority 
leaders meet Mr Michael 
Howard, the environment sec- 
retary. 

Those leaders are Mr Jeremy 
Beecham, leader of the New- 
castle City Council and chair- 


man of the Association of Met- 
ropolitan Authorities; Mr Bin 
Dixon-Smith, chairman of the 
Association of County Coun- 
cils; and Lady Elizabeth 
Anson, who chairs the Associa- 
tion of District Councils. 

Mr Beecham complained that 
Mr Squire's letter had been 
“rather obfuscatory” and that 
there had been no consultation 
about the Urban Programme 
cuts. Mirroring comments from 
other councils, he was scepti- 
cal about the government’s 
commitment to inner-city 
regeneration. 

He said: "It’s not evident on 
the resources being devoted to 
it They've gone for the cos- 
metic. The fundamental prob- 
lems are getting worse.” 

Next financial year the 
Urban Programme budget will 
be £176m, but the government 
is holding back £20m of that as 
a specifically urban element of 
Capital Partnership. 


Under that scheme, local 
authorities may use recently 
accumulated capital receipts as 
a base for urban schemes run 
jointly with the private sector. 
They will have to bid competi- 
tively for portions of the £20m 
to supplement their own 
spending. 

Underlying the concern of 
council leaders Is the tear that 
they will not be able to replace 
the Urban Programme funding 
through the competitive pro- 
cess. 

The switch in funding meth- 
ods will mean that Newcastle 
will lose £2m a year in Urban 
Programme funding. 

Nottingham’s Urban Pro- 
gramme budget will decline 
from £5m this year to £3m next 
year, to Elm in 1994-95 and to 
zero the following year. 

Coventry expects to lose a 
third next year of its present 
£4. 65m Urban Programme bud- 
get 


THE SCOTTISH Office's plans 
to create a single-tier system of 
local government in place of 
the present two-tier structure 
are “unwanted and unwel- 
come”, Mr Charles Gray, presi- 
dent of the Convention of Scot- 
tish Local Authorities, said 
yesterday. 

The Scottish Office last 
month issued a consultation 
document proposing various 
ways of redrawing the local 
council map of Scotland. 
Between 15 and 51 single-tier 
authorities would be set up 
instead of the nine regional 
and 51 district councils. Some 
f unc tions straddling more than 
one authority would be han- 
dled by joint boards. 

Mr Gray argued that the 
question of local government 
ought to be examined by an 
independent commission. The 
convention had hoped that sin- 


gle-tier councils would follow 
the setting up of a Scottish par- 
liament. 

Mr Ian Lang, Scottish secre- 
tary. told the same conference 
in Edinburgh, that the consul- 
tation exercise was genuine. 
“There is no map, already pre- 
pared, sitting on a shelf, 
waiting to be dusted off.” 

Savings were likely to arise 
from the proposed unitary 
structure, he said. 

While Mr Gray, until 
recently convener of Strath- 
clyde regional council, which 
comprises nearly half Scot- 
land’s population, has long 
opposed the abolition of 
regional councils, some repre- 
sentatives of district councils 
also voiced reservations. 

They believe the new unitary 
councils will not gain all the 
powers now in the bands of 
regional councils and that 
there will be little democratic 
control over functions handled 
by joint boards. 


Fresh 

BCCI 

charges 
for Virani 


to make plans 
to cut red tape 


rise to secure the repeal or 
simplification of unnecessary 
rules and regulations. He also 
wanted a rigorous examination 
of the “over-implementation” 
of European Community direc- 
tives. 

The government was deter- 
mined that all future regula- 
tion - European as well as 
national - should be subject 
to a stringent test that calcu- 
lated the impact on business 
alongside the potential benefit 
to consumers. 

The aim would be to ensure 
that rules were introduced as a 
result of rational analysis 
rather than because it was 
easier to opt for "the 100 per 
cent safe solution regardless of 
cost". 

Mr Hamilton added that the 
government was determined to 
apply the same criteria to 
existing regulation: “Each 
department will be expected to 
trawl through all its regula- 
tions and come up with candi- 
dates for repeal and simplifica- 
tion”. 

The minister singled out 
environmental health, fire, 
food safety, and building regu- 
lation as areas where the bur- 
den placed on business was 
often disproportionate to the 
supposed benefits for consum- 
ers. But he also pointed out, 
for example, that big food 
retailers have to apply for - 
between 15 and 30 licences 
before opening each new store. 
That might be streamlined into 
a single licence. 


! MR Nazmu Virani, the former 
chairman of Control Securities, 

[ was charged yesterday with 14 
fresh offences by police investi- 
gating the collapse of Bank of 
I Credit and Commerce Interna- 
I tional, John Mason writes. 

A warrant was also issued 
for the arrest of Mr Mohammed 
Moizul Haque, a former mem- 
ber of the central credit divi- 
sion of BCCI London and the 
bank's property investment 
department. Mr Haque is 
I believed to be in Pakistan, 
I which has no extradition 
treaty with the UK. 

Mr Virani was charged on 
one count of conspiring with 
Ur Haque to defraud deposi- 
tors. The two men face 12 joint 
charges of false accounting. Mr 
Virani was also charged with 
the theft of £674.998.94 from 
Zelva Anstalt, a Liechtenstein 
company. 

The single original charge 
against Mr Virani of conspir- 
acy to account falsely was 
dropped. 

Alleged bogus loans and 
debts covered by the charges 
total more than £27 m. 


Ninth plea for 
freedom fails 


MR Lorrain Osman, the banker 
who is Britain’s longest- 
serving unconvicted prisoner, 
yesterday foiled in bis ninth 
court move to avoid extradi- 
tion to Hong Kong for trial on 
fraud charges. 

Two High Court judges 
refused to grant a writ of 
habeas corpus and accused 
him of taking the action “to 
filibuster". Mr Osman has been 
fighting extradition for five 
years. 


Contracting-out 
attack rejected 


FOR the second time in two 
days, the government yester- 
day ripnifiri that its £l.5bn pro- 
gramme of contracting out gov- 
ernment services was in 
disarray over new EC regula- 
tions protecting pay and condi- 
tions of workers when they 
transfer to the private sector. 

A document sent to govern- 
ment departments by Mr Don 
Brereton, head of the cabinet 
office efficiency unit, said it 
was “nonsense to suggest that 
the Foreign and Common- 
wealth Office or any other 
department has had to suspend 
its programme of contracting 
out”. 


Apricot plans to 
create 140 jobs 


APRICOT Computers, owned 
by Mitsubishi Electric of 
Japa n, expects to create an 
extra 140 jobs at its manufac- 
turing plant at Glenrothes, 
Fife, over the next three years, 
increasing employment there 
by 75 per cent. That follows the 
opening yesterday of a £5m 
extension to the plant 


Accountancy firm 
fined £250 


SLATER MARTIN, an accoun- 
tancy firm based in Northamp- 
ton, has been fined £250 by the 
disciplinary committee of the 
Institute of Chartered Accoun- 
tants in England and Wales for 
handling investment business 
client's money when not 
authorised to do so. 


Bus buy-out 

MANAGERS and workers at 
Strathclyde Buses, the bus 
company owned by Strathclyde 
Regional Council, have been 
given permission by Mr Ian 
Lang, Scottish secretary, to 
buy the company in a deal 
worth £30.6m. 


Grand prix date 

DON1NGTON Park, the Leices- 
tershire motor racing circuit, is 
to stage its first grand prix 
since 1938. FISA, the world 
governing body of motor 
sports, has rerived the concept 
of a European Grand Prix and 
it will be at Donington on April 
11. Silverstone will retain the 
British Grand Prix. held in 
July. 


OBITUARY 


Andrew Sansom: accountant 


MR ANDREW SANSOM, 55, 
the secretary of the Chartered 
Association of Certified 
Accountants, who has died 
unexpectedly, matched bis 
commitment to the accoun- 
tancy profession only with the 
enormous breadth of his other 
interests. 

It was entirely in character 
that he was on a visit to the 
ballet when he suffered a fatal 


heart attack on Thursday 
night 

Andrew Sansom brought a 
strong international perspec- 
tive to his work with the asso- 
ciation, which reflected his 
considerable overseas experi- 
ence. He set strong administra- 
tive foundations for the organi- 
sation and developed its 
overseas and educational activ- 
ities with a combination of 


deter mi nation and a courteous, 
gentlemanly style reminiscent 
of a venerable bishop. 

He was an active member or 
the Church of England and his 
other interests included opera, 
ballet, gardening and amateur 
dramatics. Conversation in his 
company ranged far beyond 
accountancy. 

He Is survived by his wife 
and one son. 
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NEWS: UK 


US ‘workfare’ offers example 


Project to 
put jobless 
into work 


By Ivor Overt, 

Parliamentary Correspondent 

A SCHEME based on US 
workfare programmes, In 
which unemployed people will 
be paid a wage above the level 
of benefit to do work for the 
community, is to be tried by 
the government 

Mr Patrick McLoughlin, 
junior employment minister, 
told the Commons yesterday a 
pilot scheme would be con- 
ducted in the North Norfolk 
constituency of Mr Ralph 
Howell, the Conservative MP 
who has campaigned for the 
adoption of workfere in Britain 
for more than 20 yean. ■ 

The minister emphasised 
that the government did not 
believe that the unemployed 
should have to work in return 
for their social security benefit, 
and that it had no plans to 
introduce a compulsory work- 
fore scheme. 

He suggested that the pilot 
scheme would help to establish 
whether greater flexibility 
could be introduced into local- 
ised facilities for the unem- 
ployed. 

Mr Howell said the adoption 
of some form of workfare 
would enable unemployment 
benefit to be ended by provid- 
ing everybody with an opportu- 
nity to earn a decent wage. 

He said unemployed groups 
from all over, the country 
shared his view that they 


would escape boredom and be 
better off by undertaking “car- 
ing work" - tree planting or 
other jobs that improved the 
environment or infrastructure 
- for a wage of £100 for a 
40-hour week. 

Mr Howell said youth train- 
ing schemes should continue, 
but when they did not result In 
employment, no more young 
people should move into “the 
somethlng-for-nothlng society 
which has destroyed our whole 
social system”. 

He emphasised that his pro- 
posals would not affect disable- 
ment and other benefits. 
Arrangements would be 
needed to ensure that individu- 
als entitled to social security 
payments in excess of £100 a 
week were not disadvantaged 
by whatever form of scheme 
was introduced. 

Mr Howell urged the govern- 
ment to make some form of 
workfare scheme the “corner- 
stone of plans to revive the 
economy”. - 

Mr Tony Lloyd, a Labour 
frontbench spokesman, 
rejected as “socially unaccept- 
able” the creation of a society 
with some doing real jobs and 
the remainder allocated sec- 
ond-tier, devalued jobs. He 
urged foil employment 

He said the government had 
foiled to honour the guarantee 
that all school leavers would i 
either he offered a job or a 
training place. 


Slight 
rise in 
optimism 
recorded 


By Emma Tucker, 

Economics Staff 

OPTIMISM about the economy 
crept higher yesterday as 
share prices rose to within a 
few points of their all-time 
Ugh and a survey suggested 
that fewer people felt gloomy 
about the economy in general. 

A survey of consumer con- 
fidence by Gallup, the market 
research company, between 
November 5 and 17 found that 
the Autumn Statement last 
week appeared to have had a 
positive Influence on people’s 
expectations. 

Pessimists continued to out- 
weigh optimists about the gen- 
eral state of the economy but 
Gallup said there was now a 
greater tendency to expect an 
improvement than there was a 
mouth ago. 

Other results were less 
promising. In particular, the 
number of people expecting 
unemployment to increase 
reached its highest ever level. 

I Four out of five people expect 
1 unemployment to increase 
over the next 12 months. 

The survey concluded a 
week of conflicting evidence 
on toe state of the UK econ- 
omy. 

Better- than-expected retail 
sales figures and an Increase 
In bank lending last month 
added to the bullish sentiment 
on the stock market yesterday. 
Other official figures this 
week showed that output of 
the economy, excluding oil 
and gas extraction, fell in the 
three mouths to September, i 
dragging the recession into its 
nint h quarter. 


A fragrance seen in any other light 

Guy de Jonquieres on an inquiry into how the big perfume houses use their illusions 


Treasury achieves £8bn 
target from privatisation 


By Richard Waters 

THE TREASURY fait its target 
of raising £8bn from privatisa- 
tions- -this year with the . 
announcement yesterday that 
it had sold EiJStm of debt owed 
to it by BT and three power 
companies. 

The sale followed a complex 
auction in which 13 privatised 
companies were invited to. 
compete to buy back debt they 
owed the government Outside 
investors were allowed to com- 
pete for the BT debt, injecting 
an element of outside competi- 
tion into the auction. 

No prices were announced 


for the seven tranches of debt 
that were eventually sold, 
making It difficult to assess 
how effective the process had 
'been. 

. Baring Brothers, the mer- 
chant bank, that acted for the 
Treasury, in the sale, said that 
on average the debt was sold at 
a price 1.15 per cent higher 
than it had targeted. 

Baring said the foot that 
£5JJbn of bids was received in 
all was also a sign that the 
process had been keenly com- 
petitive. Several bidders and 
their advisers contacted yester- 
day also said the bidding had 
been very competitive. 


Seven of toe privatised com- 
panies submitted offers for 
their own debt, with bids even- 
tually accepted from BT 
(£320m), PowerGen . (£l50m), 
Scottish Hydro-Electric (£U6m) 
and Scottish Power (£142m). 

Two out of six banks that 
took part succeeded in buying 
BT debt for onward sale to 
investors - UBS Phillips it 
Drew (£229m) and Goldman 
Sachs (£180m). 

- By buying back their debt, 
the companies will no 
longer have to pay the govern- 
ment interest ranging from 
11% per cent to 12 VI per 
cent 


Midlands report glimmer 
of recovery in economy 


By Paul Ctieeseright, 

Midlands Correspondent 

FAINT GLIMMERS of 
economic recovery have 
appeared in the Midlands, 
according to the regional coun- 
cils of the Confederation of 
British Industry. 

The east Midlands council 
reports that delayed invest- 
ment plans are being reconsid- 
ered and the west Midlands 
council has found an increase 
in export orders. 

In their first meetings since 
the Autumn Statement, both 
councils were more cheerful 
about the immediate economic 
prospects than at any time 


for the past six months. 

Mr Bob Little, chairman of 
the east Midlands CBL said: 
“One is seeing the gov ernm ent 
start to have an economic pol- 
icy.” Blr Bryan Townsend, 
rViqjjrmMTi of the West Badlands 
CBI, said: “There is cautious 
optimism - nobody wants to 
get too optimistic because it’s 
all gone sour before." 

Mentioning particularly the 
leisure, fasting appliance and 
water-associated industries, Mr 
Little said, “There is evidence 
of the pulling forward of 
investment plans." But, for 
east Midlands companies, there 
appeared to be little evidence 
of growing order books. 


By contrast, in the west Mid- 
lands there had been an 
increase in export orders over 
the last two to three weeks, Mr 
Townsend said. The increase 
bad been foreshadowed In the 
recent CB1-BSL regional trend 
survey, which noted that much 
of any immediate increased 
export demand could be met 
from accumulated stocks. 

There has been no such 
increase in orders from the 
home market. “I wouldn't 
expect that all of a sudden 
thing s would turn round." Mr 
Townsend said. But Mr Little 
implied that the best prospects 
on the domestic market were 
in the north of the UK. 


MORTGAGES 
NOTICE OF INTEREST 
RATE VARIATION 

The following changes apply from 
20th November 1992 for loans not yet drawn 
and from the first payment date on or after 
31st December 1992 for existing borrowers. 

Home Loan Rate reduced by 
6.70% to 8.59% per annum. 

Stabilised Charging Rate 
reduced by 0.70% to 8.89% per annum. 

This does not apply to loans from 
Centred Banking Services. 
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T he OFFICE of Fair 
Trading this week 
handed perfume manu- 
facturers an early Christmas 
present of the sort every Indus- 
try dreads: a searching investi- 
gation of its affairs by the 
Monopolies and Mergers Com- 
mission. 

The MMC has the task of 
deciding whether the retail dis- 
tribution practices of leading 
perftone houses are genuinely 
being used to enhance the 
image of their brands - or 
whether they are used to rig 
the market and keep prices 
high. 

The investigation is likely to 
determine whether the recent 
trickle of perfume price-cutting 
by high street retailers turns 
into a flood. It might also have 
important longer-term conse- 
quences for multinational com- 
panies such as the Anglo- 
Dutch Unilever group, L*Or£al 
and LVMH of France, which 
own many top fragrance 
brands. 

Perfume makers have long 
insisted on choosing the retail 
outlets they supply, to ensure 
their products are sold in a set- 
ting consistent with the aura 
of luxury cultivated by their 
lavish advertising and market- 
ing campaigns. 

That principle has bees 
accepted by the European 
Commission, which recently 
negotiated selective distribu- 
tion agreements with Givenchy 
and Yves Saint Laurent which 
are exempt from EC competi- 
tion rules. 

The agreements allow manu- 
facturers to restrict supplies to 
retailers who meet their stan- 
dards of display, stock-holding 
and customer service, provided 
they do not try to fix retail 
prices or inhibit cross-border 
trade. 

The application of the agree- 
ments - and the operation of 


yperdru: 
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Forgum Wdina 

A Superdrng store advertises the cosmetics and toiletries chain's campaign to cut perfume prices 


the industry’s supply practices 
more generally - has been 
challenged by Superdrug, the 
cosmetics and toiletries chain, 
which has led an energetic 
campaign to bring down per- 
fome prices. 

Superdrug, part of the King- 
fisher retail group, began sell- 
ing a range of perfumes at dis- 
counts of up to 30 per cent at 
two high street outlets last 
year. It has since expanded 


sales to 15 more and wants 
eventually to extend the range 
to 200 of its 670 stores. 

The company, which says 
normal retail margins on popu- 
lar perfumes are as high as 60 
per cent, has so far obtained 
products on the international 
"grey" market. 

Because such supplies are 
scarce and prices higher than 
those paid by authorised retail- 
ers, Superdrug wants to buy 


direct from manufacturers. 

The company says it is pre- 
pared to comply fully with 
manufacturers' standards - 
and has invested in special per- 
fume counters at £20,000 a time 
- but the big perfume houses 
have given It a wide berth. Giv- 
enchy inspected one of its 
stores but rejected it as unsuit- 
able. 

Superdrug complains that 
Givenchy's assessment system 


is too subjective, relying <m an 
apparently arbitrary allocation 
of "points” to features such as 
the lighting and location of 
sales counters and the size of 
nearby windows. 

After a year of tireless lobby- 
ing by Superdrug, the OFT has 
asked the MMC to Investigate 
whether manufacturers are 
applying supply restrictions 
fairly. The MMC will also look 
at the refusal by magazines to 
carry Superdrng advertise- 
ments for cut-price fragrances. 

Sir Bryan Carsbcrg, the 
director general of fair trading, 
is concerned that supply 
restrictions may be being used 
as an indirect form of retail 
price maintenance and might 
violate EC competition rules in 
ways not sanctioned by Brus- 
sels’ exemptions. 

If the MMC found that was 
the case, it could make it much 
harder to restrict supplies to 
discounters. Existing author- 
ised retailers might then face 
pressure to cut prices, as 
chains such as Boots and John 
Lewis have done at stores that 
face local discount competi- 
tion . 

In most markets, lower 
prices would be offset by 
increased sales. But perfume 
houses have always Insisted 
that their product is different, 
and that high prices are essen- 
tial to the illusion of exclusive- 
ness on which their appeal 
depends. Discounters, they 
maintain, simply damage their 
own business by devaluing the 
brand. 

It will not be clear how for 
the perfume houses should be 
alarmed until the MMC reports 
in nine months' time. 

Whatever it recommends. 
Superdrug can at least take 
quiet pleasure in the extensive 
free publicity generated by its 
high-profile lobbying cam- 
paign. 


CANON LASER FAX. 
WORKING FOR MORE 
THAN JUST THE 
BUSINESS WORLD. 
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Our plain paper loser fax machines 
are better for the world. 

They are the only ones which don't 
produce damaging ozone. 

To re-use valuable resources they 
use cartridges which can be reprocessed 
in our own purpose-built factory. And 
they're designed to use recycled paper, so 
you can help to conserve paper and trees. 

Aha, you might say. but what of the 
extra coat to the business world? 

The answer Is, there isn't any. Canon 
laser faxes actually have the lowest 
running costa - our Investment and Innova- 
tion mean that you don't pay a premium 
for excellence. 

Which is probably why Canon Is the 
leading manufacturer of plain paper faxes. 
The L770, featured below, is the most 
popular in the land and It's part of the 
biggest range on earth. 

So with Canon you get the best 
of all worlds. 


anyone*. 



Pik an datad* <M« Cinon F« MocMim. MO Ihm coupon to $»«<>***» 
Maiding. CuOl Haul*. Manor N4, WaHiOfllo". Surra; SIM OW Fiaaphont 
' o®00 30 99 33 or e»0 Canon diracily on Ofl 779 9773 Far 081 773 3101. 




Canon 


Sasear 


CAN. 


ima orrQwrmsiCMaaN FMM«cMM»TOi«RMj.vouRausMeu» 



8 


FINANCIAL TIMES WEEKEND NOVEMBER 2I/NOVEMBER22l9<>2 


FINANCIAL TIMES 

Number One Southwark Badge, London SE1 9HL 
Tel: 071-873 3000 Telex: 922186 Fax: 071-407 5700 

Saturday November 21 1992 

Friendly 

trends 


1 STOCK MARKETS are not noted 
i for the delicacy with, which they 
! treat depressing news, and this 
week was no exception to the rule. 
, In the face of further dismal 
announcements of job cuts across 
the economy the FT-SE 100 Index 
rose cheerfully to within striking 
distance of the all-time high 
reached in May this year. No mat- 
ter that the third-quarter GDP fig- 
ures. excluding oil and gas, 
showed a decline of 0-3 per cent on 
the second quarter and a fell of 0.8 
per cent on the comparable period 
last year. Since Black Wednesday, 
when Britain parted company 
with the ERM, the trend in equi- 
ties has been inexorably upwards. 
And rightly so: few market turn- 
ing points have been so clearly 
signalled by changes in govern- 
ment policy. Even allowing for 
any setback after the recent rise, 
it is too soon to expect the upward 
trend to be reversed. 

It is not as if the coincidence of 
rising share prices and bad news 
Is difficult to rationalise. Unem- 
ployment Is a lagging indicator. 
Indeed, in the recession of the 
early 1980s, the unemployment fig- 
ures did not stop rising until well 
after the middle of the decade, 
even though the economy turned 
the corner In early 1981. In any 
event there was also some mod- 
estly encouraging news around 
last week. The British consumer, 
hitherto assumed to be moribund, 
was seen to twitch a little, with 
retail sales showing a rise of 0.9 
per cent in Die three months to 
the end of October. The market 
also took heart from the US and 
European trade negotiators' poten- 
tial compromise on the intractable 
issue of farm trade. 


Inflationary risk 

Nor is the news on the job front 
devoid of a silver lining. A 
depressed labour market has con- 
tributed to a decline in earnings 
growth over the six months to 
September from 7 Vi per cent to 5 Vi 
per cent, while pay settlements, a 
forward indicator for earnings, 
were down to 3.9 per cent in the 
three months to October. That Is a 
trend that needs to continue if the 
inflationary risk inherent In the 
recent devaluation is not to render 
tiie whole exercise nugatory. Note, 
though, that despite the continu- 
ing stagnation in the economy and 
undeT-utilisation of industrial 
capacity, productivity has started 
to improve, while output per head 
has actually been on a rising 
trend. The other encouraging 
point for the future is that infla- 
tion tends to go on falling well 
into an economic recovery, helped 
by high productivity growth as 
companies reap the benefit of the 
good housekeeping measures 
undertaken in the recession. 

Against that background the 
Bank of England’s latest Quar- 


terly Bulletin argues that the 
impact of sterling's recent depred- 
ation on prices will be delayed, 
compared with experience in pre- 
vious devaluations, and may even 
be smaller than in the past Com- 
ing from an institution that is not 
accustomed to risk its central 
banking credentials by belittling a 
potential inflationary threat that 
is quite an admission. That said, 
worries are not confined to condi- 
tions in the labour market In so 
Car as investors have had second 
thoughts on the Autumn State- 
ment they simply confirm earlier 
thoughts that the deterioration in 
Britain's public finances will be 
giving gilt-edged investors ner- 
vous moments for the foreseeable 
future. 


Remarkably resilient 

Ultimately, equities cannot 
escape the backwash from turmoil 
tn the gilts market But for the 
moment that prospect looks just 
sufficiently distant to allow the 
equity party to continue. If there 
is a more helpful signpost to the 
future, it lies in the United States, 
where equity prices have proved 
remarkably resilient despite the 
delayed effect of monetary loosen- 
ing on the economy. British inves- 
tors are now confronting a steeper 
yield curve, with short interest 
rates significantly lower than long 
rates. This tends to enhance the 
attractions of securities against 
bank and building society depos- 
its. Not only are professional 
investors adjusting their portfolio 
dispositions accordingly; private 
investors are showing interest In 
such new issues as Commercial 
Union’s £l0Qm offering of irre- 
deemable preference shares. 

If the inflationary threat to the 
British economy can be exagger- 
ated, so too can the prospects for 
export-led growth. While the 
unspectacular improvement in the 
US economy is good news for Brit- 
ish exporters, the slowdown in the 
European economy is not Nor is 
the increasing preoccupation of 
European policymakers with fiscal 
expansion necessarily the best 
way out of a bind which has been 
precipitated by the combination of 
loose fiscal and tight monetary 
policies in Germany. 

But nothing in continental 
Europe is set in concrete. This 
week saw Sweden finally give up 
its fight to shadow the ERM and 
the peripheral ERM currencies 
weaken. And despite have weath- 
ered the earlier currency storm, 
even the franc Is not without risk. 
How long can France sustain such 
high real rates of interest against 
a background of rising unemploy- 
ment and an impending election 
in the spring? The markets are not 
only indelicate. They have a nose 
for inconsistent domestic and 
external policy. The speculators' 
game is not over yet. 


In Bosnia, David White witnesses a 
desperate exodus by ‘displaced persons’ 


Stranded on the 
road to Split 



A id lorries and British 
military vehicles plough- 
ing their way daily- up 
the rough mountain 
backroads into central 
Bosnia meet buses struggling the 
other way, with optimistic signs 
reading “Linz" or “Vienna". 

More than 1.5m Bosnians, one in 
three of the population, are now 
considered “DPs" - displaced per- 
sons - within the former territory 
of Yugoslavia- This is roughly the 
same as the population of Northern 
Ireland. Of these, some 800,000 are 
still in Bosnia-Kercegovina itself. 

The UN High Commissioner for 
Refugees (UNHCR) puts the total of 
people uprooted by the Croatian 
and Bosnian wars at 2.1m. In addi- 
tion. there are more than 550,000 
ex-Yugoslavs Classed as refugees in 
Germany, Switzerland, Sweden, 
Austria, Hungary and other 
countries. 

The wanton internecine conflicts 
of former Yugoslavia have created 
the biggest dislocation of population 
in Europe since the second world 
war. This was something people 
said should never happen in Europe 
again. 

This week's argument over 175 or 
so Bosnians expecting entry to 
Britain and stuck on the Austrian- 
Slovenlan border was only an indi- 
cation of the strains the exodus is 
likely to create in Europe. The num- 
ber seeking refuge abroad could 
reach hundreds of thousands in the 
coining months. How many depends 
on the fighting - there are signs 
that It could get worse rather than 
better - and how severe winter is. 
Both these affect how much aid, 
even with UN military escorts, can 
reach stranded and displaced popu- 
lations. and how for they can cope 
by themselves. 

In some high places temperatures 
have already fallen as low as -20 
degrees Celsius. 

Local UNHCR representatives say 
only half the aid needed has been 
getting through. The only hope for 
transporting sufficiently large sup- 
plies is by negotiating safe conduct 
by main roads that are now crossed 
by battle lines or exposed to Serb 
gunfire. Convoys under British, 
French and Spanish military escorts 
all came under fire in different 
parts of Bosnia this week. 

Most immediate of the refugee 
organisations’ tasks Is dealing with 
men released from prison camps. 
The International Committee of the 
Red Cross knows of 41 Serb, Moslem 
and Croat camps where there are 
some 6,500 prisoners left - about 
half of them at one Serb camp, Man- 
jaca - but there are thought to be 
more. European countries have 


offered a total of 3,700 places for the 
detainees. Britain has proposed tak- 
ing 150, with their families. 

Others trying to emigrate face a 
series of frontier barriers, unless 
they have visas to another country 
further on. The first barrier is Croa- 
tia, which already has 340,000 Bos- 
nian refugees to cope with. But UN 
officials say they have indications 
of a “mercenary trade” getting peo- 
ple out through unofficial networks, 
in some cases by way of Macedonia, 


Bulgaria and Romania. 

Moslems and Croats from “ethni- 
cally cleansed" Serb-held areas poor 
into central Bosnia and western 
Hercegovina. A principal stress 


famous novel by Ivo Andric, the 
only Yugoslav ever to win a Nobel 
literature prize. The high school be 
attended has now become a Dickeo- 
sian-style hostel, where the heating 


does not work and 40 to 50 people 
live to a room. Shells fall on the 
town almost every night. . 

Refugees come through Travnlk. 
sometimes in surges, before being 
channelled to other centres. The 


lective centres 90 to 95 per cent are 
reckoned to be Moslems. 

The Moslems - southern Slavs 
whose families converted during 
the 500 years of Ottoman rule - are 


categorised as such because, unlike 
the other main groups in former 
Yugoslavia, there Is no substitute 
ethnic, national or linguistic epithet 
to distinguish them. They were the 
least ready for this war and stand to 
fare the worst from iL 
The people stranded at the cen- 
tres are peasants, modest townspeo- 
ple and middle-class fam il i es. At the 
refugee centre in Posusje, in the 
Bosnian Croat heartland, where liv- 
ing conditions are visibly worse 
than at Travnik, one family said 
they used to have two houses and 
three care. 

T hey leave their homes 
with what possessions 
they can grab. Few have 
money, unless they man- 
aged to keep savings 
abroad. In Bosnia savings have 
become meaningless. The banking 
system has collapsed. Seven differ- 
ent currencies are in use, depending 
on the part you are in. In much of 

the Croat/Moslem-controlled area of 
central Bosnia, the currency is not 
Bos nia-Hercego vina ’s own dinar but 
the Croatian dinar or. preferably, 
the D-Mark. 

Aid workers say most displaced 
people want to remake their lives in 
Bosnia. But, while peace negotia- 
tors in Geneva hold to the principle 
♦hat people should be able to return 
to their homes, many have no 
homes to return to. It is difficult for 
refugees to envisage ever rebuilding 
the mixed communities that existed 
before. 

At Kiseljak, a spa town west of 
the Bosnian capital where the UN 
has established a military head- 
quarters, two sisters had arrived 
from Sarajevo in a 14-bus convoy. 
‘Tt's so strange not to bear shells 
and bullets,” 14-year-old Jesenka 
said. 

Every day for seven months they 
had gone to the cellar for shelter. 
“You are not safe in the house, not 
safe In the street," said Vedrana, 19, 
an economics student They lived 
on rice, macaroni and beans. Elec- 
tricity came on a few hours every 
week. For a month there had been 
no running water. 

They had been allowed to take 
two bags each. They had left behind 
their parents and Vedrana’s boy- 
friend. a member of the Croat mili- 
tia. At a Serb checkpoint they bad 
been surprised to be classed as Mos- 
lem, because of their fondly name. 
They had been brought up to con- 
sider themselves Yugoslav. They 
were heading for Split, had papers 
to get them to Czechoslovakia and 
aimed eventually to make it to 
France. It was at least something to 
hope for. 


point is the old Ottoman town of 
Travnik. Once the seat of the Turk- Croats are more likely to find shel- 
ish viziers, it is the setting of a ter with host families. At the “col- 


for classic theories 


A medieval kind of war is 
being waged in Bosnia, 
with this century’s weap- 
ons. Over seven months it 
has settled into a pattern of pro- 
longed sieges, in which towns are 
held ht tenor by seemingly casual 


writes David White. 

The fighting. Jn which Hnmiffn 
Moslems and Croats have been in 
loose alliance against Serb forces 
since independence in April, has 
already lasted as long as fast year’s 
war in Croatia. It is also a continn- 
ation of that war by proxy. Despite 
official denials, soldiers from both 
Croatia and the romp Yugoslav fed- 
eral republic are directly involved. 

Bosnia's Croats were much more 
prepared than the Moslems to face 
attack by the Serbs, and had man- 
aged to stockpile some arms. 

The Serb militia has taken 70 per 
cent of the territory, reducing 


No place 

so-called “free” Bosnia to a gradu- 
ally shrinking core, with a few iso- 


Serbia itself to the Serb stronghold 
region of Croatia, the Kntfina. 

An apparent tacit agreement 
about the limits of Serb territorial 
claims is now in question. The 
front line passes around Turbe, a 
deserted small town, prey to Serb 
gunners, just west of Travnik. 
There FUlp FUipovic, former gen- 
eral manager of a nearby iron- 
works, was commanding the local 
Croat HVO militia from a barri- 
caded headquarters. He glumly 
described how Serb forces had con- 
centrated there since the overrun- 
ning of the besieged town of Jajce, 
further to the west, three weeks 


ago. “It seems their appetite is 
growing,” he said. 

Croat forces have mounted recent 
offensives in -the south, pushing 
east of Mostar to try to secure terri- 
tory behind the thin coastal strip of 
Croatia where Dubrovnik is. They 
have also managed temporarily to 
cut off the Serbs' northern corridor, 
at one point only a few miles wide. 
There are some signs that the Serbs 
could now try to slice through the 
northern salients of Moslem and 
Croat-held territory along an axis 
from Magfaj to Olovo. 

What is puzzling is that the 
Sabs, with their military tradition 
and ostensibly with all the advan- 
tages, have not been achieving 
greater success. They have more 
artillery a "d more ammunitio n, 
and their senior officers from the 
former Yugoslav national army are 
Immersed In Sovietatyle training. 


But thfa schooling in high-tempo 
warfare Is of little application in 
Bosnia; The mountains are no place 
for the classic theories of armoured 
battle. The top level evidently has 
difficulty controlling local com- 
manders, and Serb forces are 
stretched out over a long front On 
the other hand, they have little dif- 
ficulty protecting their hilltop gun 
positions and pursuing sporadic 
shelling of towns and link roads. 
The; are believed to be using heli- 
copters to bring up ammunition, in 
breach of the ban on military dy- 
ing. High-flying Nato Awacs air- 
craft deployed for the UN cannot 
always detect them. 

The forces on the other side eye 
with envy and some wonderment 
the military hardware being 
deployed by British, French and 
other UN troops to protect aid sup- 
plies. But many Croat and Moslem 


pounding from tank gnus, mortars, 
howitzers and rocket launchers, 
and local warlords ignore one 
ceasefire agreement after another. 


fated patches north-west and east, 
and 1 with the capital, Sarajevo, 
under permanent siege. Across the 
north of the country the Serbs have 
established a corridor linking 


militiamen carry new weapons. 
S mall arms and ammuni tion are 
known to have been arriving 
through the Croatian port of Ploce, 
and possibly also in consignments 
of Islamic aid coming through 
Split 

Motley foreigners have also 
Joined Croat and Moslem ranks. 
The village of Meh oriel near Trav- 
nik, said to be packed with muja- 
hedin from various Islamic coun- 
tries, is now out-of-bounds for 
jonrnalists. “Don’t even try,” a 
local commander said. In Travnik 
itself I approached three men in 
uniform who had been talking 
among themselves In German. 
“ Sprechen Sie Deutsche I ventured. 
“Ndn, " was the reply. 

In places, the mood is close to 
defeatism. Outside one town, 
defended jointly by Moslems and 
Croats, more than 40 military 
tracks and coaches were concealed, 
waiting for the evacuation. This is 
a war In which the targets are 
mostly civilian. 


Man IN the News: Andrew Buxton 


A case of 
double vision 


he man bom to be chair- 
man of Barclays is facing 
unrest in his realm. 

Andrew Buxton Is scion 
of one of the families which has 
held the reins at Britain’s biggest 
bank for a century. At the begin- 
ning of May, a month after his 53rd 
birthday, this private family man - 
described by friends as “unflappa- 
ble" and "unflamboyant" - became 
its chief executive. He is scheduled 
to become chairman In January. 

Some Barclays’ shareholders - 
already disappointed by the stale of 
losses the bank faces on imprudent 
company loans - have become 
unhappy at the prospect of so much 
power being concentrated In one 
person’s hands. For the first time, 
Mr Buxton this week acknowledged 
the unrest. 

He made a concession which he 
hopes will pacify them. Though he 
still plans to take the chairmanship, 
he said his dual role would “be Kept 
under review” by the board. If a 
different sharing of management 
responsibilities seemed necessary, 
he would give up one or other post 

The statement does not appear, 
however, to have reduced pressure 
on him. Shareholders said they 
were in no mind to drop the issue. 

Mr Buxton and the Barclays' 
board accept that combining tile 
two roles runs counter to the con- 
sensus on best management prac- 
tice, as enshrined in the report of 
Sir Adrian Cadbury’s committee on 
corporate governance. However, Mr 
Buxton argues that other directors, 
notably Sir Peter Middleton, the for- 
mer Treasury permanent secretary 
who is a deputy chairman of Bar- 
clays, act as a counterbalance. 

His views are echoed by Sir Mar- 
tin Jacomb. another Barclays' dep- 
uty chairman and an influential 
board member: “The board is com- 


pletely satisfied that the checks and 
balances fin the management struc- 
ture] that Cadbury wanted are 
there,” Sir Martin said. 

But Mr Buxton must make a spe- 
cial effort to show shareholders that 
Barclays is adopting best manage- 
ment practices, because he has on 
occasion faced the slur - which 
colleagues say is unfair - that his 
rise owed something to his member- 
ship of the “Barclays families" . as 
they are known in the bank. 

These are a number of inter-mar- 
ried clans which owned local banks 
in the 18th and 19th centuries. The 
banks were merged in the 1890s to 
form Barclays, but the families con- 
tinued to occupy senior positions on 
the bank's regional boards. 

In the past century, only two 
chairmen, including Sir John Quin- 
ton. the present incumbent, have 
been drawn from outside the fami- 
lies’ ranks. As recently as the mid- 
1980s, about a quarter of the main 
board directors were connected to 
the families (though there are now 
only two family members on a 
board of 21). 

Mr Buxton said before he joined 
the bank he was never particularly 
aware of his family connection with 
Barclays. However, the Buxtons, an 
Bast Anglian family, were closely 
involved in the private Overend 
Gurney Bank, which was absorbed 
by Barclays. 

He joined the bank in 1963 - 
after reading philosophy, politics 
and economics at Pembroke Col- 
lege, Oxford, and completing 
national sendee in the Grenadier 
Guards - largely because of the 
encouragement of his step-father, 
Mr Alexander Grant, a local Bar- 
clays director. 

Mr Buxton's first job was as a 
clerk in a branch - since burled 
beneath a roundabout - in west 



London's Holland Park. He then 
rose steadily. He had first-hand 
experience of the 1973-74 recession 
as head of a special team set up to 
work with companies, especially 
property businesses, which faced 
fi nancial difficulties. 

His rise accelerated in the 1980s. 
In quick succession, he became gen- 
eral manager for East Anglia and 
the east Midlands, then head of a 
new corporate banking division. In 
1987 he temporarily acted as chief 
executive of Barclays de Zoete 
Wedd, the investment banking sub- 
sidiary which Mr Buxton helped to 
set up. In May 1988, he became 
group managing director. 

“My progress in the bank has 
always surprised me," he said yes- 
terday from Riyadh, where he is 
visiting the bank’s Middle Eastern 
clients- "I would not like to think of 
myself as ambitious.” 

In the spring, he was chosen to 
become both chairman and chief 
executive by a subcommittee of the 
Barclays’ board which was consid- 


ering who was to succeed Sir John. 

Directors have rather different 
recollections of the sequence of 
events. There is, however, a consen- 
sus that there was not a coup to 
oust Sir John. On the other hand, 
although Sir John was probably 
content bo retire next year, he is 
believed to have been disappointed 
that be was asked to give up his 
executive duties to Mr Buxton in 
May this year. 

Sir John may have found it gall- 
ing to go at the nadir of the bank's 
fortunes. Analysts believe Barclays 
may make its first loss this year. 

A Barclays’ director said the 
board was overwhelmingly con- 
vinced that the time had come for 
new blood at tbe top. because the 
bank faced different challenges 
from those Sir John confronted 
when he became chairman in 1987. 

Mr Buxton has to reshape the 
bank so that It can cope with the 
aftermath of the lending explosion 
of the 1980s and the slow economic 
growth expected in the coming few 
years. That means cutting costs and 
withdrawing from business earning 
a low return. 

Though the board might have pre- 
ferred to split the roles of chairman 
and chief executive, it did not see 
how this could be done. There was 
no one inside the bank, apart from 
Mr Buxton, qualified to be chief 
executive, according to one director. 

But, he added, the board was also 
reluctant to break a Barclays’ tradi- 
tion by appointing a non-banker as 
chairman - Sir Peter Middleton 
was not thought experienced 
enough. 

The board hopes that In time a 
natural candidate for the post of 
chief executive will emerge from 
inside the bank to take Mr Buxton’s 
executive duties. It does not want to 
ask Mr Buxton to revert to the sole 
position of chief executive for fear 

of alienating him. 

As for Mr Buxton, he said that if 
the board decided there should be 
another chairman, 1 would accept 
tt”. But he added: T would feel a 
sense of disappointment.” 

Robert Peston 



Barclays Bank PLC 

The following reductions in lending interest rates are effective 
from the start of business on 23rd November 1992. 

OVERDRAFTS 


New Race Old Rote 


Barclays 

Personal Overdrafts 

1.55% per month 

(18.6% pj.) 

1.65% per month 
(19.8% put.) 

Executive Overdrafts 

14% p.a. 

15% p.a. 



Buctayi Bank PLC. Registered Office. « Lombard Street, London liCIP 3AH 
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The wealth cascade runs dry 

Britain’s inheritors may receive bills rather than property, say John Authers and Philip Coggan 



W hen Mr Nigel 
(now Lord) Law- 
son was chancel- 
lor he had a 
vision of a nation of inheritors. 
Inheritance, which used to be 
the preserve of the few, will 
become a fact of life for the 
many," he said in 1988. But 
that prospect is fading in the 
recessionary climate of the 
early 1990s, as the value of 
estates falls and more 
resources are devoted to caring 
for Britain's ageing population. 

The Idea was beguillngly 
simple. The ownereccupters of 
the post-war generation would 
gradually die out. They would 
pass on, via their estates, the 
wealth built up in their houses. 
For their children, this would 
represent additional resources, 
since most would already own 
their own homes. 

The result would be the 
revival of the rentier class , liv- 
ing oft the income from its 
investments, just like PG 
Wodehouse's hero, Bertie 
Wooster. John Major was 
impressed by the notion, tell- 
ing last year's Conservative 
party conference that he 
wanted to see “wealth cascad- 
ing down the generations”. 

Whether this was consistent 
with his vision of a “ class l ess 
society” is debatable. Sir Pere- 
grine Worsthome, the Sunday 
Telegraph columnist was 
.explicit about the prospects in 
an editorial in 1988. He wrote: 
“Hundreds of thousands of 
middle-class family* are going 
to be able to leave their chil- 
dren loads of money, if only in 
the form of one [or in many 
cases two] houses... The tide 
of egalitarianism, which has 
been sweeping all before it for 
100 years, is about to be deci- 
sively reversed.” 

How strong was the evidence 
for such hopes? Total wealth 
passed directly from one gener- 
ation to another in 199091 was 
£8.1 bn, according to Min tel, the 
market research company, a 
figure projected to rise to 


£13bn by 2000. 

According to MQntel, 20 per 
cent of Britons inherit money 
between their mid-40s and 50s, 
and 9 per cent are left a house 
or flat An NOP survey shows 
that 67 per cent of all property 
inheritors are aged 40 or over, 
when most will have a house 
and may be well on the 
way to repaying their mort- 
gages. 

This inheritance is highly 
concentrated. The average 
value of inheritances between 
1985 and 1989 was £29.780, 
according to the Joseph Rown- 
tree Foundation, the social 
research organisation. But this 


average was boosted by a few 
large estates; the median figure 
was just £10,000. 

The value of inheritances in 
heirs’ pockets was raised by 13 
years of Conservative govern- 
ment which looked kindly on 
inh erited wealth. TYihflrltnwnftg 
have never been taxed more 
leniently. No inheritance tax is 
payable at all on estates of less 
than £150,000, while a compe- 
tent accountant can exploit 
loopholes to avoid paying any 
tax on estates much larger 
than this. One accountant even 
described inheritance taxes 
“voluntary". 

Whether the idea of an 


“inheritance dividend” for the 
middle-aged middle classes 
ever filtered into the public 
consciousness is uncertain. 
Perhaps the notion contributed 
to the general feeling of pros- 
perity. and thus the rapid 
increase in consumer spending, 
of the late 1980s. 

But the theory that Britain 
was heading towards a society 
of inheritors is now being ques- 
tioned, and its premises may 
never have been watertight: It 
was never likely that Britons, 
as a whole, could become more 
wealthy simply by buying 
and selling each other’s 
houses. 


One of the planks on which 
the theory rested, the rapidly 
increasing values of domestic 
properties during the 1980s, 
appears to have rotted away. 
The UK Is suffering its fourth 
successive year of falling real 
house prices - reducing the 
value of estates. 

Demographic change has 
cancelled out even more of the 
potential benefit for the cur- 
rent middle-aged generation. 
Indeed, the mass of elderly 
could soon be a burden on 
their children, not a benefit to 
them. And that would turn the 
“inheritance society” theory on 
its head. 


According to some actuarial 
estimates, the number of peo- 
ple aged over 75 could rise 
from 3.9m in 1991 to between 
5.1m and 9.2m by 2031. This 
has significant implications for 
the UK economy, as a smaller 
workforce struggles to support 
a greater dependent popula- 
tion. 

When people live longer, 
they tend to need long-term 
care. And that costs money. 
According to Mr Dry den GUI- 
ing-Smith. managing director 
of Employee Benefit Services, 
the needs of the “old old" 
(those aged over 85) tend to be 
labour-intensive, as they 


become less and less indepen- 
dent. 

Mr William Laing, of consul- 
tancy Laing & Buisson, 
believes that the burden on the 
nation will increase rapidly. In 
the next 10 years, he forecasts 
that the total cost of financing 
long-term care in the UK will 
rise by 17 per cent in real 
terms from the current annual 
level of £9bn. 

By the year 2050. when 
long-term care spending should 
peak as the children of baby- 
boomers reach their old age, he 
predicts the real cost of 
long-term care will be 70 per 
cent greater than it Is today, in 
other words, expenditure on 
care for the elderly will rise 
from 2 per cent of gross domes- 
tic product today to about 
4 per cent in the next half cen- 
tury. 

Britain’s tax and benefit sys- 
tem does nothing to protect 
estates from these high costs. 
Income support is only avail 
able to pay for long-term care 
when an individual's total 
assets are less than £8,000. So 
there is effectively no state 
help for those who still own 
their houses (although certain 
exemptions exist where there 
are resident carers or 
relatives). 

Research by the Family Pol- 
icy Studies Centre suggests 
that the costs of care could 
even wipe out the value of 
some inheritances. The sum 
raised by selling an average 
house, which the FPSC puts at 
about £66,000, would not be suf- 
ficient to pay for more than 
five years in a nursing home, 
or for more than eight years in 
private residential care with- 
out nursing. 

Once this money has run out 


the income support available 
from the government falls seri- 
ously short of the average 
costs incurred by people in 
long-term care, this shortfall 
has been estimated, by Francis 
McGlone of the FPSC. at 
between 227 and £44 a week. 

In a recent report", Mr Chris 
Hamnett, visiting senior 
research fellow of Nuffield Col- 
lege, Oxford, rites inland reve- 
nue statistics which show the 
number of homes passed on at 
death has been relatively con- 
stant over the past 20 years. 
"Above all." says the Hamnett 
report, "older homeowners are 
increasingly selling or transfer- 
ring ownership of their houses 
prior to death. They are doing 
this either to pay for residen- 
tial and nursing care, or to pro- 
vide additional income in old 
age." 

This only serves to force 
house prices down further and 
squeeze out any wealth effect 
from the economy. 

According to Mr Hamnett’s 
calculations, between 120,000 
and 190,000 people enter care 
homes each year. Nearly half 
of them own their own homes. 
About two-thirds or these need 
to sell their houses to pay for 
the care. Mr Hamnett esti- 
mates that these houses fetch 
about £2.5bn a year. 

Far from funding a new lei- 
sure-class spending boom, the 
nation’s accumulated wealth is 
currently being used to come 
to the resrue of escalating care 
bills for the elderly. In the pro- 
cess it is forcing down the 
property market. There may 
come a point where the wealth 
runs out. 

So the rentier class may 
have to stay within the fic- 
tional confines of PG Wodo- 
house's comedies. Nursing 
home bills, rather than wealth, 
could cascade down the gener- 
ations. 

* Inheritance in Britain; the Dis- 
appearing Billions, published 
by PPP Lifetime. 
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School league tables reveal a widening gap in English education, writes Andrew Adonis 

A division lesson in the classroom 



O ne message comes loud 
and clear from this 
week’s school league 
tables published by the 
government: England Is still two 
nations. 

When Disraeli rained that phrase 
in the middle of the last century, he 
was referring to the rich and the 
poor. Now the gap Is between the 
educated and the uneducated. The 
gulf between them is as great as 
the chasm separating the classes in 
the Victorian era. 

Consider the central-sooth Lon- 
don borough of Southwark. The 
league table for the borough 
includes three independent schools: 
in all three,. between 92 and. 97 per 
’cent of thels'to 1 6-year-old pupils 
this year achieved five or more 
good GCSE passes (grades A, B or 
Q. Virtually all are going on to 
take A-levds, and the great major- 
ity will proceed to university - a 
fair proportion to Oxbridge. 

By contrast in not a single state 
school In Southwark did more than 
34 per cent of the pupils gain five 
good passes. Across the whole of 
Southwark's state sector, excluding 
special schools, only one in six 15 
to 16-year-olds gained five good 
passes. It would be surprising if 
more than one in 10 makes it to 
university. 

There lie the two nations. Attend- 
ing schools often a stone's throw 
apart, their career paths will never 
meet and their salary and lifestyle 


expectations are at polar extremes. 
It is the same In most other English 
cities. 

Educationalists and sociologists 
will ten you those two nations are 
none other than Disraeli’s rich and 
poor revisited. For the most part 
they are hostile to the private edu- 
cation sector, and argue that the 
state sector is woefully under- 
funded. In general they are also 
. opposed to selective admission poli- 
’ cles/ tb the publication , of what 
they term “raw” exam results, and 
to state funds being used to give 
children from deprived back- 
grounds the same opportunities to 
opt out of tiie state sector that are 
available to the upwardly mobile. 

As one distinguished University 
of London professor put it in yes- 
terday’s press: “There are damned 
lies and government league tables”, 
and where schools are under-per- 
forming, “inspectors and advisers 
are a better way of supporting 
[them] than market forces”. 

The political right will have none 
of that It wants the market to play 
a greater role, or at least what ana- 
lysts are coming to term the “quasi 
market” of extending fhnirp and 
diversity within the public sector. 


As to financial support. It points to 
the pom: performance of inner Lon- 
don schools despite their relatively 
generous state funding. 

Arguments over resources could 
keep the controversy going sin- 
gle-handed. Secondary schools in 
Southwark will this year have 
about £2^200 per pupil to spend; 
include services such as special 
needs schooling and the. figure rises 

'If we had to take our 
fees down to 
Southwark’s level of 
funding, we would 
have to lay off staff 


to about £3,300. Dulwich College, 
the borough's top private school, 
charges fees for day students of 
£5,700 a year. 

The “two nations” thesis 
embraces not only the nhtMren who 
go to school, and their parents, but 
the teachers and staff who have 
responsibility for their welfare 
when at schooL 

The contrast between the teach- 
ing fife at Dulwich and the typical 


inner London comprehensive Is so 
stark, you might as well class them 
as separate careers. In fact, they 
largely are, since the interchange 
of staff across the divide is mini- 
mal, and they recruit from largely 
separate pools. 

Nearly 60 per cent of Dulwich’s 
staff are Oxbridge educated, and 
many hold doctorates. BwlaHef are 
ht ghgr thaj In the state 
sector. With nearly 200 A-level can- 
. didates a year, teach ms have an 
ample and appreciative audience. 
The popiliteacher ratio is about 
12 : 1 . 

“That, more than anything is 
what parents are paying for,” says 
Mr Anthony Verity, Dulwich’s 
headmaster. “If we had to take our 
fees down to Southwark's level of 
funding, we would have to lay off a 
lot of staff and reduce pay.” 

It is not, however, just pay - or 
even the subsidised housing and 
staff creche - that attract staff to 
the school. “It’s the whole ambi- 
ance. The beautiful grounds, the 
relative absence of JfaripHne prob- 
lems, and so on. There’s no 'knock- 
off-at-flve' m e ntal i t y. Success and 
confidence breed confidence,” says 
Mr Verity. Of Dulwich’s 120 staff; 


barely nine or 10 leave each year - 
and that includes retirements. 

Move the few miles to Morpeth 
School, a comprehensive in Bethnal 
Green, and it is a different story. 
The school has no sixth form. Not 
a typically for a Tower Hamlets 
School, one in three of its pupils 
does not have English as his or her 
first language. (In four of the bor- 
ough’s schools, more than 80 per 
cent of the pupils are not native 


English speakers.) Its buildings 
need urgent repairs. 

More than half of Morpeth’s 
pupils gained five GCSEs this year, 
but the number gaining grades A-C 
was tar smaller. 

Hr Ala8dair MacDonald, the 
headmaster, folk* of the problems 
he feces: “Of our last year’s Intake 
of ll-yearolds only 97 of our 200 
pupils were fluent In English. 
The strain on the staff cannot 


be overestimated." 

The staff turnover is not unduly 
high - about 10 out of 70 staff 
leave each year. “But many of our 
staff have to play the role of parent 
as much as that of teacher. We 
work hard to build up trust among 
the parents, but it's a tough job.” 

Like all schools in the area, Mor- 
peth has to struggle against absen- 
teeism, and parents who take little 
interest In the education of their 
children. For Mr MacDonald It 
means a fair amount of time with 
education social workers, and con- 
tinuous efforts to maintain staff 
morale. “With persistent truants, 
we write, we visit, we telephone, 
bat many of the parents themselves 
have their hands fall." 

One of the worst problems, he 
says, Is the feeling among teachers 
that the government does not care. 
“Teachers have been persistently 
undervalued by the government - 
and are too often seen as an 
obstruction,” he says. In his view, 
it is not just, or even mainly, sala- 
ries that are the problem, but the 
perception that ministers and offi- 
cials do not understand Morpeth's 
difficulties. 

Here, too, we are back to the two 
nations. Not just the educated and 
the uneducated, but the govern- 
ment and the teachers. Nothing 
could bode worse for the prospects 
of tackling the education problems 
facing England's inner cities in the 
post-league table world. 
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A clear lead from government 
that would help rural areas 

muters and retired residents, I has helped urban areas, a simi- 


Regulation 
of share 
options 

From Ms Carol Arrowsmith. 

Sir, The tenor of Michael 
Cranna and John Samuels' 
article on executive share 
options (“Omissions on 
options", November 18) paints 
a lurid picture of an unregu- 
lated area, populated by rapa- 
cious executives and inatten- 
tive investors. The reality Is 
different 

For example, equity dilution 
under share sc he mes is strictly 
limited by institutional share- 
holders’ guidelines which have 
been in place. Discounted 
options are also already regu- 
lated by Institutional guide- 
lines which impose de manding 
performance conditions on 
their exercise and limit the. 
number of discounted options 
an individual can receive. 
Finally, the practice of replac- 
ing voluntarily lapsed options 
with new options is subject to 
detailed regulation by share- 
holders. and in fact is a fairly 
rare occurrence. 

it is certainly true that the 
disclosure of share option 
details In most companies’ 
annual reports is insufficient 
to calculate individual direc- 
tors’ remuneration, and that 
there Is room for debate on the 
nature of the executive option 
benefit. But it is important the 
debate takes place in an 
informed atmosphere, and 
focuses on the practice of the 
vast majority of companies, 
rather than the small minority 
where misuse takes place. 
Carol Arrowsmith, 
managing director, - 
New Bridge Street Consultants, 
2 TaUfs Street, 

London BC4Y OBJ 


From Mr R H M Symons. 

Sir, With reference to the let- 
ter from David Grayson, pf 
Business in the Community 
(November 17), City Challenge 
has indeed given a new oppor- 
tunity to the inner cities 
through harnessing Individual 
and specific networks that 
exist in these areas. 

Rural areas also have severe 
problems, causing, among 
other things, the drift of the 
young to the urban areas. Vil- 
lages have suffered from 
poorly planned development, 
an increase In numbers of com- 


Prom Mr Owe S Davis. 

Sir, Following last week's 1 
per cent reduction In base 
rates I have read with interest 
the chancellor's exhortations 
to banks and building societies 
to pass on to borrowers the frill 
amount of the reduction. 

Two weeks ago (with base 
rate at 8 per cent) I renewed 
my firm’s modest overdraft 
facility and obtained a 1 per 
cent reduction in the rate 
charged “over base". Knowing 
that base rates would he com- 
ing down further over the next 
six to nine months, I pointed 
out to my bank manager that I 
did not wish a minimum rate 
to be applied to the arrange- 
ment The manager had forgot- 
ten about minimum lending 
rates but confirmed that- they 
still applied. This week I 
received the written confirma- 
tion of the facility with a mini- 


and a decline in agricultural 
employment These changes 
threaten the way of life and 
structure of the countryside. 

In Dorset, we are particu- 
larly aware of these problems 
as they are exacerbated by cut- 
backs in defence expenditure. 
We are already working In 
partnership with the local 
authorities and the Rural 
Development Commission on 
initiatives to help rural Dorset 

We believe that where the 
City Challenge, with a clear 
central lead from government 


mum rate ofl2 per cent equat- 
ing to the “x" over base just 
negotiated. At a stroke the 
teynfc has increased its margin 
by 1 per cent To add insult to 
injury there is, of course, the 
arrangement fee of L5 per cent 
of the facility. 

It seems most small business 

- and also private - loans 
Hntreri to base rate have pre-set 
minimum rates. Result? Bor- 
rowing costs remain constant 

- tank margins improve mea- 
surably. 

I wonder whether small busi- 
ness owners generally - and, 
more Importantly, the chancel- 
lor - realise this. 

Clive S Davis, 
managing director 
Pisces Management 
& Financial Services, 

44 Highmore Road, 

Caversham, 

Reading, Berkshire RG4 7BH 


lar lead should be given to a 
Rural Challenge. 

We are already developing 
thia (d ee With our nnllpag apa 
from the Rural Development 
Commission in order to pres- 
ent a model programme for 
government consideration, and 
we are encouraged by the 
extent of the Interest 
R H M Symons, 
chairman, 

Dorset Training and Enterprise 
Council, 

25 Oxford Road. 

Bournemouth, Dorset BH8 8EY 


Touchable and 
untouchable 

From Paruiz Dabir Alai. 

Sir, Tony Jackson finds It 
“increasingly difficult to 
unscramble" the output of ser- 
vices from those of mannfap- 
hiring (“The incredible shrink- 
ing industrial base", November 
18). I offer him a simple rule: if 
you can touch it then it is 
almost certainly manufactured; 
if you cannot, it is a service. 

This works with all of his 
examples: financial services 
provided by General Motors 
and by the City of London, 
GM’s cars, the City of London’s 
need for computers etc. On the 
more substantive point that 
services cannot replace manu- 
facturing, well, that argument 
in untouchable. 

Parviz Dabir-Alai, 
department of business 
and economics, 

Richmond College, 

Queens Road, 

Richmond. Surrey TW106JP 


Fund roads 
and rail 
track alike 

From MrIRBloor. 

Sir, The conflict of interests 
over the Heathrow Express 
project, as you correctly stated 
in your leading article, “A rail 
link tor Heathrow” (November 
17), does indeed go to the heart 
of the issue of whether private 
train operators can make a 
commercial return while 
paying a frill economic price 
for the use of the railway 
track. 

However, an alternative solu- 
tion is available to that of 
increasing the charges upon 
road users to obtain a better 
balance between the pricing of 
road and rail facilities. Like 
roads, railway track and other 
infrastructure have the charac- 
teristics of public goods in 
that up to the point of fidl 
capacity, their usage by one 
person or service does not pre- 
clude usage by others. 

Thus the railway infrastruc- 
ture, like the roads, could be 
provided by the state with 
users paying a proportion of 
the costs on an analogous basis 
to the vehicle licence, but at a 
rate which would enable com- 
mercial operators to make a 
commercial return as in the 
case of road hauliers and bus 
operators. 

The country would thus be 
able to experience the alleged 
benefits of a competitive envi- 
ronment for rail services at a 
net cost to the government not 
necessarily different from that 
which Is currently paid in sup- 
port of British RaiL 
I R Bloor, 

1 Brickfields Close, 

RfiVfiviu fi—-# It 

rrWKSWOTUK 

Derbys DE4 4GT 


Minimum lending rate that 
hits small businesses 


1 11 L D A A < ; E E V F. A T O I 1 IIE CENT!' K Y 

i> i i< i s. m. ik. k 1’itoi nn i' n i . s i n r > inner i i hum i hi. hoi >iioi r n i \ ru i\ ihsm\ 


7 /.?< 


OLSHOI 




A n f is 1 1- D = nj < i-m;: V'k: (imi.oinHc -i 


\'"J\ the BBC CONCERT ORCHESTRA 

it von v pKr-'i.-vi'.vnuN by imr km>k'> tvv< > s.vo i i?.i 

GALA SEASON 9TH JANUARY - 
141H FEBRUARY 1993 



A box at the 
Bolshoi - A unique 
opportunity to 
entertain your 
clients at the most 
prestigious event 
of the year. 
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BOXES A HOSPITALITY: 
FAX: 081 579 525' 

TEL: 08 1 50" 5550 

INFORMATION: 

I AX: 071 954 0200 
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TICKET PRICES: 
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Sugar says offer is ‘best 
shareholders will get’ 


By Miehlyo Nakamoto and 
Paul Taylor 

INSTITUTIONAL investors in 
Amstrad said yesterday they 
were still studying Mr Sugar’s 
offer to buy back their shares 
at 30p per share, but several 
said they were unlikely to join 
disgruntled private sharehold- 
ers who are opposing the deal. 

Meanwhile Mr Sugar vigor- 
ously defended his 30p-a-share 
buy-back offer saying that it 
was “the best shareholders 
would get.” 

A group of private sharehold- 
ers who are unhappy with Mr 
Sugar's offer has appealed for 
institutional investors' support 
in attempting to block the 
offer. 

The general view among 
institutional investors, how- 
ever, Is that although the offer 
by Mr Sugar was not necessar- 
ily an attractive one, few alter- 
natives exist and those that do. 
involve considerable risk that 
they are unwilling to take. 

One institutional investor 
summed up the view in saying 
that "we don’t like 3Gp but it is 
not at all clear to us that we 
can do any better." 


The consumer electronics 
business was not an area most 
of them felt they could judge 
with confidence. "If we had 
confidence la the business 
we'd do something about it. 
But you’ve little choice as a 
minority shareholder in a busi- 
ness you know little about," 
one institutional investor said. 

"If the gap between the offer 
and what you thought the com- 
pany was worth were large 
enough it may be worth trying 
to get more out of it," but in 
Amstrad’s case the risks of 
doing so were probably not 
worth it, he said. 

"Our position is one of 
resigned acceptance,” said 
another institutional Investor. 

However, some institutional 
Investors said that they were 
still considering the alterna- 
tives in the light of the chang- 
ing scenario. 

Mr Sugar said yesterday that 
he felt “very frustrated" that 
some shareholders and com- 
mentators had criticised the 
offer and emphasised “no one 
is trying to pull the wool over 
anyone’s eyes." 

He drew attention to the fact 
that if his bid succeeds he has 


promised to use “up to £5Qm" 
of his own assets to provide 
collateral for the working capi- 
tal a slimmed down Amstrad 
will need. On his bid he said “I 
have offered 30p, and If it Is 
turned down, I feel that I have 
morally done my job.” He 
pointed out that since he first 
mooted his buy-back proposal 
"no one has come along with a 
better offer." 

“I cannot find anybody to 
buy my shares because every- 
one says Amstrad Is Alan 
Sugar," he said. But if someone 
offered 3lp per share he said he 
would sell his 205m shares, 
provided the offer was made to 
all shareholders. 

He rejected suggestions that 
Amstrad should pay out its 
balance sheet cash in the form 
of a special dividend. He said 
Amstrad’s “core" cash, exclu- 
ding seasonal fluctuations, was 
about £60m, equivalent to just 
7.7p a share after Advanced 
Corporation Tax is paid. 

He warned that if his bid is 
not approved it would still be 
necessary to drastically 
“shrink” the company, and be 
said he was the best person to 
undertake the task. 


Harland core division subject 
of buy-out bid from ex-chief 


By Angus Foster 

MR ROY ASHMAN, former 
chairman of Harland Simon, 
the controls company placed in 
receivership by its banks last 
month, is negotiating a man- 
agement buy-out of a remain- 
ing Harland core division. 

Mr Ashman, who resigned In 
February, has joined with two 
former executive directors and 
a leading venture capital com- 
pany to bid for the control 
systems division. 

The bid is being considered 
by Touche Ross, administra- 
tive receivers, and a decision Is 
expected next week. 

Mr Ashman's return would 
be highly controversial. He is 
widely blamed by Harland’s 
institutional shareholders for 
the company’s collapse. 

Mr Ashman resigned follow- 
ing Harland 's issue of a profits 
warning only days after he had 


assured institutions trading 
was sound. Harland had been 
expected to make profits of 
about £l2.5m in the year to 31 
March. It later announced pre- 
tax losses of £&3m. 

Harland went into receiver- 
ship seven months after Mr 
Ashman's departure. He was 
paid £360,000 for loss of office 
and a further £960,000 from 
Harland’s small pension fund. 

The company’s downfall was 
largely due to a loss of confi- 
dence among its bankers and 
customers because of two ven- 
tures for which Mr Ashman 
was blamed. These were Per- 
fect Information, a loss-making 
database service, and Con- 
traves, acquired with substan- 
tial liabilities last year. 

Several institutional share- 
holders expressed concern 
about Mr Ashman's attempt to 
buy back part of the company. 
“It would be outrageous for 


someone largely responsible 
for the collapse In shareholder 
value to buy back assets on the 
cheap," one said. 

Harland’s shares stood at 
585p before the profits warn- 
ing, but collapsed to 20p before 
suspension on the Stock 
Exchange in September, after 
Barclays, Harland’s main 
banker, cut the company’s 
working capital facilities. 

Touche Ross announced yes- 
terday that Harland Crosfield, 
the Harland subsidiary 
involved in printing controls, 
has been sold to Dobson Park 
Industries for £24m. Crosfield’s 
UK and overseas businesses 
had unaudited net assets of 
£5.4m and profits in the year to 
March 31 of £400,000 on - turn- 
over of £10-8m. 

Other than the control 
systems division, only certain 
small subsidiaries - including 
Contra ves - remain unsold. 


BET poised for 44% 


By Richard Gourlay 

BET is likely to report interim 
profits down 44 per cent at 
£40m when it reports on Mon- 
day. as the business services 
group continues to suffer from 
the lack of tumround in the 
economy. 

The pre-tax profits fall from 
£71.5m in the corresponding 


period last year is likely to 
Include about £14m of excep- 
tional provisions to cover an 
increase in the number of dis- 
posals. 

The City is expecting the full 
year dividend to be maintained 
after last year’s cut 

However in order for BET to 
maintain its practice of paying 
two thirds of the dividend at 


DIVIDENDS ANNOUNCED 
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TRADITIONAL OPTIONS 


• First Dealings Nov, 9 

• Last Dealings Nov. 20 

• Last Declarations Feb. 11 

• For settlement Fob. 22 

3-month call rale indications are 


shown on page II. 

Calls In Ferranti Inti., Haemocell, 
Premier Cone^ Ransomea, Rhino 
and Tlbbott A Britten. Double In 
Regatlan Properties. 


downturn 


the full year, the interim divi- 
dend Is likely to be halved. 

City observers are most 
interested In the progress of a 
disposal programme that Mr 
John Clark, chief executive, 
has flagged as a prerequisite 
for a return to a growth 
path. 

Most of the companies 
Likely to be sold are low- 
margin businesses like 
plant hire and office 
cleaning. 

One analyst said chat BET 
had been hoping for an upturn 
in the economy which hod not 
materialised. 

“Not only was the volume 
not there, but price competi- 
tion has gone from bad to 
worse,” he said 

A Fisher 
pays £0.85m 
to ex-chief 

ALBERT FISHER, the food 
processing and distribution 
group, has paid £852,000 in 
compensation to Mr Tony Mil- 
iar, who stepped down in July 
as executive chairman of the 
company he built into one of 
the stockmarkct stars of the 
1980s, writes Andrew Bolger. 

Mr Millar, who resigned fol- 
lowing pressure from non-exec- 
utive directors, was on a four 
year contract and a salary of 
£252,000 In the year to August 
31. 

His departure came after a 
plunge in the share price and a 
profits warning, as concern 
mounted about the acquisitive 
Mr Millar's ability to manage 
at a time of faltering growth 
and a glut of fresh produce in 
Europe and North America. 

Last month the group 
reported a drop in annual pre- 
tax profits from £89m to £52. lm 
on fiat sales of £l.I8bn. The 
share price, which fell Grom 82p 
in May to a low of 31p in 
August, yesterday rose 4p to 

57p. 

Losses of £854,000 
for Ferromet 

Ferromet Group, the 
USM-quoted metals trader 
whose 1991 accounts were 
heavily qualified by its auditor, 
Touche Ross, has fallen from 
pre-tax profits of £414,000 to 
losses of £854,000 In the six 
months to June 30. 

It has also appointed Mr Phil 


COMPANY NEWS: UK 


Debt level leaves Evode unstuck 

the reasons behind Wassail’s hostile offer 



Christopher Miller: wants to expand the businesses 


Trovor Humphrtos 


NHL losses 
hit £146m 
but decrease 
predicted 

By John Gapper, 

Banking Correspondent 

j NATIONAL HOME Loans, the 
centralised mortgage lender 
whose debt was restructured 
this year after it came dose to 
collapse, yesterday declared 
increased pre-tax losses for the 
year to September' SO of 
£146.481, against £47.9m. 

“We are still alive," said Mr 
Jonathan Perry, the group’s 
executive chairman who took 
over In February. He predicted 
a "significantly reduced loss” 
for the current year and a 
future return to profitability. 

The group made provisions 
to cover loan losses of £138 -5m 
(£88. 7m). It has been trying to 
restore earnings by improving 
payments an mortgages, and 
has cut the number of 
accounts In arrears by three 
months or more to 6,130 
(7,564). 

Net assets at the year end 
were cot to £U-2m (£l57-5m). 
NHL received £219.5m 
(£335 -8m) in interest payments 
while paying £209.1m 
(£288Jjm) interest on borrow- 
ings. 

Losses per ordinary share 
were I41.9p (50.2p). Shares 
yesterday fell 20 per cent in 
value from 3%p to 3p, and 
were trading on a wide spread. 

The results, and the elimina- 
tion of distributable reserves, 
led to it making no dividend 
payment on ordinary shares, 
and passing payment on con- 
vertible preference shares. 

In a lengthy chairman's 
statement, Mr Perry said 36.9 
per cent of group losses were 
attributable to the National 
Mortgage Bank (NMB) subsid- 
iary. The bank Is running 
down its business, and will not 
require further Investment 

The -group holds loan notes 
of £283.7m (£326m), and bank 
loans and other borrowings of 
£1.085bn (£1.54bn). Mr Perry 
said the task of restoring 
value to shareholders was "a 
significant challenge". 

He said the group continued 
to derive considerable income 
from £2.2bn of mortgage 
assets held by securitised 
vehicle companies, most of 
which were off balance sheet 
These were "a key component" j 
of future Income and value. 

The gross mortgage assets , 
under management on Septem- 
ber 30 - excluding NMB - 
fell to £2.62bn compared to 
£3.1bn a year earlier. The cat 
mainly resulted from redemp- 
tions of mortgages and sales of 
repossessed properties. 


By Jane Fuller 

THE SHARE price of Gardiner 
Group, the UK-based distribu- 
tor or security and surveillance 
products, plummeted from 
15%p to 8 ‘/ip yesterday after 
the company announced there 
had been a £4 -8m overstate- 
ment in the 1991 accounts. 

Gardiner’s directors said 
they believed “the mis-state- 
ment resulted from the deliber- 
ate falsification of the compa- 
ny’s records”. 


Roland Rudd on 

O VER the next few 
weeks Mr Christopher 
Miller, chief executive 
at Wassail said he would 
repeatedly ask Evode how it 
planned to finance itself If it 
remains independent 
Wassail, the mini-conglomer- 
ate run by former Hanson 
executives who have launched 
a £94Jhn hostile bid for Evode, 
is likely to highlight the chemi- 
cal and plastics group rise in 
net debt when it publishes its 
offer document, expected early 
next week. 

According to the conglomer- 
ate's financial adviser the doc- 
ument is likely to underline 
Evode’s net indebtedness 
which is estimated to be about 
£62 m, including the 843m 
(£28m) in US redeemable pref- 
erence shares. 

Mr Andrew Simon, chairman 
of Evode, has said its borrow- 
ing facilities were sufficient for 
its needs. The group’s financial 

adviser said it would not com- 
ment further until it sees Was- 
sail’s offer document. 

However, the weakness of 
Evode’s balance ’ sheet, 
stretched by borrowings to fuel 
acquisitions, was one of the 
reasons that Wassail launched 
its ESLSm hostile bid. 

Wassail Is one of the few 
companies content to be 
labelled as a conglomerate and 
Mr Miller was loath to justify a 
purchase on the grounds of 
product synergy. 

Wassail was no stranger to a 


By Richard Gourlay 

SHARES in Caird Group 
almost halved to 17p after the 
waste management compan- 
yitny issued a warning about 
profits and said it would not 
pay a final dividend. 

Mr John Ashton, chairman, 
said the City had been expect- 
ing pre-tax profits few the year 
to be above £6.9m but that 
Caird would only make £4J>m. 

The group would still pay 
the interim and preference div- 
idends and would look at the 
ordinary payments again next 
year. 

Mr Ashton said the decline 
In profits was due to new rites 
coming onstream more slowly 
than expected and foils in the 
price of landfill of tv to 50 per 
cent in certain areas. 

The slide in the ordinary 
shares from 33p was accompan- 
ied by a 15p fell to 5lp in the 7 
per cent convertible preference 
shares. 


Mr Harvey Samson, who 
took over as finance director in 
June, said profits bad been 
overstated up to October 1991, 
but it was not known how for 
back the problem went. He 
replaced Mr lan Nelllst, who 
resigned in January. 

Gardiner’s shares have fallen 
from 69p in September last 
year. The 1999-91 pre-tax profit 
figure of £6-03m was signifi- 
cantly below City expectations. 

Mr Samson said the mis- 
stated figures mainly related to 


number of Evode’s businesses, 
such as adhesives, sealants and 
plastics: DAP, a US supplier of 
construction, products and. fill- 
ing compounds, bought by 
Wassail last year, boasts simi- 
lar products. 

But the fact that Mr MEQer 
knew something about adhe- 
sives was not the reason for 
the bid. 

Wassail wanted It for the 
same reasons that it bought 
into office furniture, luggage, 
bottle-tops and construction 
products and filling com- 
pounds. It believed it had 


effect,” said Mr Ashton. "The 
preference shares are taking 
the first £2. 5m of post-tax earn- 
ings which is not helping earn- 
ings per share and the ordi- 
nary shares." 

“We are going to have to bat- 
ten down and run the business 
for cash,” he said. 

Yesterday's profits warning 
is the latest in a long line of 
surprises that Caird has 
sprung on the City since Mr 
Peter Linanre. chief executive 
and a former stockbroker, 
began transforming the sleepy 
property company in 1987. 

In October 1989, it raised 
£34Jkn In the form of convert- 
ible preference shares. While 
the proceeds enhanced earn- 
ings per share; by repaying 
debt that was costing 16 per 
cent, these shares have become 
an Increasing burden now that 
profits growth has run into a 
wall. ' 

A year after the rights issue 
Caird's market value fell 44 per 
cent as Caird reported pre-tax 


stocks of burglar alarms. The 
two subsidiaries acquired last 
year - Multi-Video Distribu- 
tors and AW Alarm System - 
were not Involved. A £l0.6m 
rights issue, at 52p a share, 
accompanied those purchases. 

The problem was picked up 
internally after the October 31 
year-end stock-taking. Ernst & 
Young, the group’s auditors, 
had helped quantify the 
amount involved. Outside 
accountants would be asked to 
mount a full investigation. ■ 


found a low-tech manufactory 
ing business, which was 
under-managed with low mar- 
gins. 

Evode’s margins were 
around -5 per cent, similar to 
the those Wassail inherited at 
DAP and Metal Closures 
Group. It managed to almost 
double them at both busi- 
nesses. 

Mr Mark Cusack, conglomer- 
ate analyst at Barclays de 
Zoete Wedd, believed Evode 
was a classic vulnerable target 
It was under-performing in 
much the same way as Was- 


proflts of £5.4m, some £3m 
lower than previously expected 
for the year to June 1990. 

Three weeks later Severn 
Trent the then recently priva- 
tised water company, launched 
a £78m bid for Caird. 

Mr Linacre escaped Severn 
Trent's clutches by deploying 
the unusual defence of refusing 
to confirm a profits forecast 
made before the bid. Severn 
Trent lapsed Its bid. 

Mr Ashton said Caird's cur- 
rent problems stemmed partly 
from changes in the waste dis- 
posal rite licensing laws which 
come into effect next April as 
part of the 1990 Environment 
Protection Act 

Before March SI, operators of 
landfill rites ate 'free to relin- 
quish their licences and avoid 
environmental liabilities that 
should subsequently emerge. 
According to Mr Ashton, less 
scrupulous operators “are fill- 
ing their rites like mad and 
undermining the price struc- 
ture". 


After a tax rebate, the 
amount knocked off the Octo- 
ber 31 1991 net assets figure 
would be £3 .5m, leaving a total 
of £l6.2m. Figures for that 
year’s stocks, creditors and 
profit and loss account would 
also be restated, said Mr Sam- 
son. 

There was no material effect 
mi profits earned since October 
1994 which were “believed to 
be in line with the board's 
expectations”. The tax rebate 
would benefit cash flow. 


sail '8 previous targets. 

“In spite of good underlying 
businesses Evode Is underper- 
forming in operational terms, 
he said. “It is financially over- 
stretched with effective gear- 
ing of 200 per cent and little 
shareholder loyalty, having cut 
last year’s dividend by more 
than 40 per cent" 

Mr Miller did not pretend to 
be an expert in plastics any 
more than he pretended to 
know much about bottle-tops 
when Wassail launched Its suc- 
cessful hostile bid for Metal 
Closures in 1990. "What I do 
know about is strategy," he 
said. 

Plant closures, cutting the 
workforce and a reduction in 
product ranges have been some 
of the tools used by Wassail to 
boost margins. 

However. Mr Miller is ada- 
mant that Wassail wants con- 
trol of Evode not just to 
streamline the production pro- 
cess but to expand the busi- 
nesses. 

Wassail has earmarked $20m 
of capital expenditure over the 
next two years to replace old 
machinery, open a new ware- 
house and expand DAP’s DIY 
sheds. 

Evode's capital expenditure 
was running at £i-8m for the 
half year to March 28 com- 
pared with £9.4m for the end of 
its last financial year. Mr 
Miller says he would expect to 
reverse that trend if Wassail 
wins its takeover battle. 


National Grid 
shares will not 
be floated 

By Michael Smith 

THE 12 regional electricity 
companies (RECs), which own 
the National Grid, yesterday 
decided against selling shares 
In the company. 

National Grid Holdings, 
which is made up of represen- 
tatives from the 12. said in a 
brief statement that after 
extensive board discussion it 
had decided listing the shares 
would be inappropriate. 

A flotation had been under 
consideration for several 
months. Some of the RECs had 
been pressing strongly for it, 

; though the uncertainty sur- 
rounding the industry during 
the pit closures review had 
made an Immediate move 
1 unlikely. 

Many shareholders will 
nonetheless be disappointed. 
Mr Chris Rowland, electricity 
analyst for Barclays de Zoete 
Wedd, said he would be very 
disappointed if a listing had 
been ruled out on principle. 

The RECs would be passing 
up the opportunity to add 
value of about 80p per share, 
he said. As a result some 
shareholders would sell their 
holdings earlier than they 
would otherwise have done, be 
mglnfa»iw«ul. 

The 12 companies each con- 
trol between 5.5 and 12.5 per 
cent of the National Grid Com- 
pany’s shares. Supporters of a 
flotation say It would release 
funds for distribution to share- 
holders. 

Opponents say it would 
antagonise politicians and the 
electricity Industry regulator. 


We have a highly geared 

Gardiner accounts ‘overstated’ by £4.8m 


Caird shares hit by warning 


NEWS DIGEST 


Edmonds, the former England 
Test cricketer, as chief execu- 
tive. He has committed 
£100,000 to the company In a 
loan note, which may be con- 
vertible to ordinary shares at a 
maximum price of lp. 

The group has contracted 
sharply. In the corresponding 
six months turnover was 
£46.4m: this time turnover fell 
to £6.46m, with continuing 
activities - Portsmouth Met- 
als. the Bermuda-based metals 
trader, and Clogau (Nevada), a 
gold mine - contributing only 
£320,000. Pre-tax losses for 
these businesses were £241.000. 

Losses per share including 
discontinued activities came to 
0.42p (0.12p excluding discon- 
tinued activities) against earn- 
ings of 0.14p last time. 

Benchmark losses 
doubled at £9.5m 

Benchmark Group, the finan- 
cial services group, reported 
pre-tax losses doubled at £9-5m, 
against £4 33m, in the year to 
June 30. 

The loss Is made up of trad- 
ing losses of £2.l7m {£117,000 
profit), provisions against 
development properties of 
£3.91m (£4.21m), provisions 
against investments of £l.7m 
(£$40,000) and provision In 
respect of leased premises 
£l.7m. 

After an unchanged extraor- 
dinary charge of £2. 71m, relat- 
ing to provisions on the sale of 
Benchmark Bank, the Less for 
the year came out at £12.4m 
(£7.63m). As a result net assets 
are less than half the called-up 
share capital. 

The company said that vari- 
ous options for the future had 
been examined and it was 


decided that It should become 
a property investment group. 
Discussions were being held to 
bring In the necessary exper- 
tise. 

Turnover was £16. 7m 
(£l&8m). Losses per share were 
6.04p (8.42p> after taking into 
account last year’s rights issue. 

Hong Leung Group has a 
stake of 48 per cent while 
Guocco Group holds a further 
14JB per cent. 

CountyGlen still 
engaged in talks 

CountyGlen. the Irish property 
group whose shares are 
suspended, is still in talks with 
another party which may or 
may not lead to an offer for it 

Meanwhile, a circular is 
being prepared seeking share- 
holders’ support to the sale of 
the property in Patrick Street 

In the year ended April 30 
1992 the group incurred a pre- 
tax loss of I£ 157,000 (1296,000) 
after exceptional credits of 
£107,000 (£113,000). Losses per 
share came to 6.1p (2.7p). 

The auditors will qualify the 
accounts relating to the recov- 
erability or 1E2S2400 which is 
included in debtors. 

Gartmore European 
net assets Improve 

Gartmore European Invest- 
ment Trust raised net asset 
value to 99.4p per share at the 
end of September 1992, against 
94-7p a year earlier, 

After-tax revenue fell to 
£165.000. against £384,000 for 
the previous 15 months, and 
earnings per share worked 
through at 0.97p (225p). The 
single Final dividend is l.lp 


(L6p for 15 months Including 
special o.5p). 

The trust reminded share- 
holders that Its prime objective 
was to achieve capital growth 
over the longer term. Dividend 
income was therefore of sec- 
ondary Importance and it 
might not be possible in future 
to pursue a consistent dividend 
policy. 

TR Property cuts 
interim dividend 

Hit by a severely weak UK 
property market, TR Property 
Investment Trust reported an 
18 per cent fell In net asset 
value per share to 25.34p at 
September 30, against 30.7p six 
months earlier. 

In the light of the difficult 
conditions, the interim divi- 
dend has been reduced by 33 
per cent to 0.4p (0.6p) despite 
increased earnings per share of 
0.5p, against 0 J9p last time. 

Mr Paul Hyde-Thomson, 
chairman, said -the dividend 
decision reflected the board’s 
continuing strategy of ready- 
ing the trust to move swiftly 
on opportunities once the prop- 
erty market allowed. 

Pre-interest profits rose 48 
per cent to £3.$4m (22.46m) 
mainly due to to the increase 
In rental flow that offset an 
expected fall In franked and 
unf ranked dividend income. 
Pre-tax profits rose 43 per cent 
to£22ra. 

Waterglade plans 
for reorganisation 

After a disappointing year for 
the property group Waterglade 
International, which saw pre- 
tax losses more than triple to 


£UL5m, the new board is well 
advanced with reorganisation. 

Mr David Cunningham, the 
new chairman, said the plans 
were aimed at mnYimising rev- 
enue and reducing costs and 
borrowings. Given the substan- 
tial erosion of assets - from 
£2Sm to £3Jy>m over the year 
- the next stage "must include 
some form of capital reorgani- 
sation”. 

hi the year ended March 31 
1992 turnover rose from £9.64m 
to £24J>m, reflecting disposals. 
But there was a trading loss of 
£l-51m (profit £3. 43m) offset by 
rents received maintained at 
£L7m. Net interest paid surged 
to £524m (£2j96m). 

On top of that, exceptional 
charges totalled £l3~26m 
(£8. 35m) including £12.85m 
(£6. 66m) provisions against 
developments to account for 
declining market values. 

Losses per share in the year 

ware 8*L5p (2&8p). 

Redundancies cut 
Bulgin’s profit 

Higher costs for redundancies 
and reorganisation have eaten 
into the profit at AF Bulgln, 
maker of electrical and elec- 
tronic components. 

After the costs of £114,000 
(£93.000), pre-tax profit fell 
from £57,000 to £32,000 In the 
six months ended July 31 1992. 
Earnings per share were Q.lin 

(0.16p). 

Turnover in the period 
improved from £6.57m to 
£&53m. 

New products were being 
brought forward and the direc- 
tors were encouraged by the 
response to the Mini-Buccaneer 
range of compact water proof 
connectors. 
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Ice-cream ambitions take a licking 

Peggy Hollinger on the rapid rise and fall of Clarke Foods and its colourful founder 

H ENRY CLARKE landed in 
Britain three years ago with a 
mission. The colourful Ameri- 


• •/. •; 

;i -v 

- .. ‘ 

. ' ; , ‘ • Tlx. 

" . ‘ 1 


■: : £§ 

• : . .... : ^ 


'■ 15 
- r i! v 


* 4. < 


■ -i.Tj-'. 

, f 

• ■ ... ' ■*' 

• '-'Jd-f. 


>*iUional Gn 
shares will, 
be floated 

S< M -:i*,a«3i Si " 


• •• i.i't 

v- % v '-’-i ■' 




H ENRY CLARKE landed in 
Britain three years ago with a 
mission. The colourful Ameri- 
can, with a Hair Tor promotion, legend- 
ary in the ice-cream industry, aimed to 
teach Britons the delights of quality 
mass market ice-cream. 

A firm fan of maple walnut, Mr 
Clarke was horrified to discover most 
Britons using ice cream as a mere mois- 
tener for apple pie. 

Yet it was precisely his aim to 
upgrade British eating habits during a 
recession, and the manner in which he 
set out to achieve it, which many rite 
as a substantial reason for the demine 
of his company, Clarke Foods. 

NestlS, the Swiss-owned foods giant, 
earlier this week was able to snap up 
the assets and business of what had 
become. In just 20 months, Britain's sec- 
ond largest ice-cream manufacturer. 

The problems behind Clarke's demise 
appear to have been manifold. 

They include personality clashes with 
Mr Clarke, whose impish face and cosy 
Henry Fonda voice mask an iron will, 
and inflexible financing arrangements. 
Finally, sheer bad luck dogged the com- 
pany through its most crucial summer. 

Mr Clarke was known to be a shrewd 
dealmaker in the US. where he built up 
two companies covering nursing homes, 
guns and the inevitable ice cream over 
some 20 years. 

When he was ousted from the second, 
he packed up his family and came to 
the UK to start again. Here, he and his 
three sons, Robert, David and Michael, 
set about building up Clarke Foods 
from a series of disparate loss-making 
and largely ignored companies. 

Even the most critical industry 
observers give Mr Clarke credit for 
making tight deals. For example, in 
1S91 he swapped a 16.75 per cent stake 
in his company, Yelverton Investments 
- then an untried investment vehicle 
- for Hillsdown Holdings' ice cream 
businesses, including the Hortons and 
Fiesta brands. 

“He was virtually given the assets,” 
said one industry analyst 
When he bought Lyons Maid for 
£12m, one of Britain's best known ice- 
cream's names, Mr Clarke got a dis- 
count to offset redundancy payments 
planned for later in the year. 

Yet it was with the Lyons Maid pur- 
chase that Mr Clarke’s dreams began to 
melt Arguments over the use of the 
Lyons name delayed the deal by five 
months until February 19B2.The delay 
eventually played a key part in the 
company's final difficulties, when prob- . 
lems with the installation of equipment 
dragged on into the crucial summer 
months. 

Few disputed that Lyons Maid was, a 
golden opportunity. However, many 
doubted whether the; small family-run 
company could meet the Herculean task ' 
thrust upon it. It had to focus on maln- 



Tony Andrews 

Henry Clarke; lost his grip on his third company, fighting on too many fronts 


taming the successful tnraround of the 
Hillsdown businesses while reviving 
the long-ignored Lyons Maid brand 
name. 

To add to the task, Mr Clarke had his 
own private agenda. The man credited 
with transforming a chocolate covered 
vanilla square into America’s best-sell- 
ing novelty ice-cream, the Klondike bar, 
he planned to repeat that success in the 
UK. The launch of the Clarke bar and a 
take-home premium ice-cream brand 
under the Clarke’s flag, was added to 
the timetable. 

Finally, a mammoth capital invest- 
ment programme was begun to install 
high-tech manufacturing equipment 

“He was trying to fight on five fronts 
with inadequate financing and mar- 
ginal resourcing ” said Mr Michael Lan- 
dymdre of the company's former bro- 
kers, Henderson Crosthwaite. 
“Basically, he wanted to be in Berlin 
before landing the tanks at Omaha 
Beach.” 

T he fifth front was the longest 
recession in Britain since the 
1930s. “He was also trying to 
launch a premium brand at a time 
when the consumer was trading down,” 
another analyst said. “Everything had 
to go well for him to achieve his tar- 
gets.*’ _ 

Unfottimafely it did not The install#-, 
Hon of ffie equipment was plagued by 
setbacks, festead of churning out ice 


cream in February as planned, the fac- 
tories were not fully operational until 
the middle of July. By that time, 
Britain was being drenched by record 
rain levels. 

August, normally one of the best 
months for ice-cream sales, was the 
wettest in 53 years. 

Mr Clarke, who has a home in Flo- 
rida, then appeared to make a crucial 
mistake. He believed that the rain in 
Britain could not continue for ever. Fac- 
tories worked round the clock to pro- 
duce record amounts of ice-cream 
which never left the freezers. 

Insiders claim Mr Clarke refused to 
heed warnings. “He grew increasingly 
autocratic,” said one. “He would not 
listen to.advice, nor to his own manage- 
ment team.” 

Mr Clarke insisted on carrying out a 
£6m advertising campaign over the 
summer. This included £lm on the 
Clarke’s premium brand, featuring pho- 
tographs of himself and his three sons, 
when the product was cot getting to the 


Is less than warm. However, they rite 
the super human efforts of the union- 
ised Liverpool factory to save the com- 
pany. 

The derision to build stocks was justi- 
fied, they said, because Clarke was 
under pressure to deliver to retailers 
who had been let down by the long 
delays and sporadic service in the early 
summer. And they point to the success- 
ful relaunch of Lyons Maid, when 
accused of ignoring the impulse brands. 

Yet without the proper financing the 
outcome became increasingly inevita- 
ble. The company funded its working 
capital with a restrictive Invoice dis- 
counting facility which provided cash 
only after sales had been achieved. 

The drop in demand due to produc- 
tion problems and the wet weather 
meant Clarice had only used EL5ra of 
this £8ra facility by the time National 
Westminster called in the receivers in 
October. The bank's total exposure to 
Clarke was less than £6m, including a 
£3ra loan which industry observers 
suggested was secured against a dispro- 
portionate amount of collateral. The 
company’s total debts came to about 

£25m. 

Approaches in August to convert the 
facility into an overdraft had been 
rebuffed after six weeks of negotiation. 
NatWest has been criticised for taking 
so long at a crucial period and opting 
for receivership, which meant an asset 
sale, rather than administration which 
could have protected shareholders. 


H owever, the bank says it acted 
on the advice of professionals. 
“Clarke's faced acute liquidity 
problems,” it said. “The scale of their 
additional needs was very large.” 

Part of the problem seemed to many 
to be that Clarke owed too little to the 
bank. “If it had owed £50m, it certainly 
would have been put into administra- 
tion,’* said one company insider. 

But Mr Clarke himself sees a more 
basic flaw contributing to his compa- 
ny's collapse: The simple question of 
equity. “You can't slug it out with Uni- 
lever with only £17m of net worth,” he 
says. We probably needed to raise 
another £8m, but it would have been 
better for £15m.” 

At the end of the day, Mr Clarke has 
no regrets. He has a different interpre- 
tation of what many will see as his 
failure. 

“Yes. I could be criticised for trying 
to do too much.” he said, “but we took 
companies that were an absolute collec- 
tion of nothing . . . and turned them 
round.” 

If Mr Clarke Is certain of anything, it 
is that icecream will continue to play a 
part In his life and that of his family. 
“We are not leaving the icecream busi- 
ness,” he said. And just in case you 
wondered! he plans to stay in the UK as 
wdL 


Industry observers said that at the 
very least, the Clarke brand should 
have been shelved. The premium sector 
is minute in the context of the overall 
£750m UK ice-cream market and highly 
competitive. 

Mr Clarke's sons, however, are proud 
of .the work completed in the rainy days 
of July and August American through 
and through, their fondness for unions 
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TODAY: Group of Fifteen 
summit meeting in Dakar. 
Discussions centred on 
environment and develop- 
ment issues. 

TOMORROW: Elections In 
Peru for an assembly to 
rewrite the constitution. 
MONDAY: Engineering sales 
and orders at current and 
constant prices (September). 
Balance of payments current 
account and overseas, trade 
figures (October). European- 
Community finance minis- 
ters meet in Brussels. Provi- 
sional agenda Includes rela- 
tions with the 
Commonwealth of Indepen- 
dent Slates (CIS) and east- 
ern Europe. European Fish- 
eries ministers meet in 
Brussels. House of Com- 
mons debates the sale of 
arms to Iraq. Mr Suleyman 
Oemirel, Turkish prime min- 
ister, visits London for talks 
on bilateral ties and interna- 
tional issues. 

TUESDAY: US durable 
goods (October). European 
Community industrial affairs 
council meets in Brussels. 
United States hands back 
final military base to the 
Philippines. Strike threat- 
ened on the London Under- 
ground. Institute of Directors 
annual dinner. 

WEDNESDAY: New construc- 
tion orders (September-pro- 
visional). US real GDP (pre- 
liminary release - -third 
quarter), Import/export 
prices (October)- Ireland 
holds general election and 
referendum on lifting blan- 
ket ban on abortion. Partial 
privatisation of Portuguese 
reinsurance company 
COSEC. 

THURSDAY: Energy trends 
(September). New vehicle 
registrations (October). 
Financial Times holds con- 
ference “Financial Reporting 
In the UK” in London. 
FRIDAY: inland Revenue 
statistics 1992. Confedera- 
tion of British Industry 
monthly trends enquiry 
(November). US Jobless 
claims; personal- Income 
(October). European Com- 
munity foreign and finance 
ministers hold Joint "con- 
clave” to prepare for Euro- 
pean Council meeting. 
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Geoffrey Shingles: A change in 
his role at DEC*s UK offshoot 

Digital seeks 
a successor 
to Shingles 

By Alan Cana 

MR Geoffrey Shingles, who 
has been at the head of Digital 
Equipment’s UK subsidiary 
since 1968, announced yester- 
day that he will give up the 
role of chief executive from 
the beginning of next year. 

But he will continue as 
chairman, a position he has 
combined with chief executive 
for the past two years. 

A successor is now being 
songtat and is expected to be in 
post by the middle of next 
year. Mr Shingles, 53, said the 
company was starting with no 
preconceived ideas about his 
replacement, who could come 
from within the company or 
from outside. But it was likely 
that the eventual choice would 
have extensive operation expe- 
rience with a modern, high 
technology industry. 

Mr Shingles is the longest- 
serving head of any large UK 
information technology com- 
pany. 

His change of role is the lat- 
est in a series of senior man- 
agement changes, including 
the retirement of founder and 
chairman Mr Kenneth Olsen 
and the resignation of Euro- 
pean head Mr Pier Carlo Fal- 
otti, which are reshaping Digi- 
tal Equipment world-wide. 

Mr Shingles said his move 
had been planned for some 
time and was not a disap- 
pointed reaction to the 
appointment of Mr Richard 
Poulsen as head of Europe. 

As chairman he intends to 
concentrate on developing 
relationships with Digital’s 
customers in industry and 
Government 


By Christopher Brown-Humes 
in Stockholm 

ELECTROLUX, the Swedish 
white goods manufacturer. 

said profits after financial 
items fell to SKr736m iSl 12.7m i 
in the first nine months from 
SKr890m in the some period a 
year ago. 

The result would have been 4 
per cent higher if the 1991 fig. 
ure had not been inflated hy 
SKrlSlro in capital gains. 

Rationalisation and an 
upswing in North America has 
helped the group offset the 
impact of weak demand in key 
European markets. 

Sales for the nine months fell 
to SKr5S.9bn from SKr59.Sbn. 
Operating income after depre- 
ciation dropped to SKrl.SSbn 
from SKr2.I2bn. which the 
group blamed on the weaker 
performance of its commercial 
appliance and industrial prod- 
uct operations. 


In the third quarter, the 
group recorded a SKr22m loss. 
SKrGm less than in the same 
1991 three months. 

The period saw intensified 
competition and reduced sales 

in Europe, particularly :n the 
.Nordic countries, in Germany 
demand for white goods 
remained strong, but it 
declined in other product 
areas. 

On prospects, the group com- 
mented: “High interest rates, 
restrained investment and con- 
sumption. ami general uncer- 
tainty about the furore will 
involve a continued weakening 
of the market situation in 
Europe. 

“However, a continued but 
slow improvement in business 
conditions is expected in North 
America." 

The group noted that 
changes in European currency 
rates would improve its 
long-term competitive position. 


PepsiCo sells stake in 
Italian snacks venture 
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) By Nikki Tait in New York 

5 

} PEPSICO, the US soft drinks, 
r food and restaurants group, 

■ said yesterday that it was sell- 
1 ing its 49 per cent stoke in an 

■ Italian salty snacks joint ven- 
i lure company, PIA, back to the 

majority owner, SME. 

The US group gave “differ- 
i enccs in philosophy" over 

- investment strategies for PAI 
as the reason for the sale. 

No figure was disclosed for 
* the price at which SME. the 
! Italian state-controlled food 
l retailing and catering group, is 
i buying out the interest, 

- although PepsiCo said it would 

- make a “small gain on the 

- transaction”. 

Some Italian press reports 
s suggested that the price was 
i around L20bn ($l4.5m). 

The venture, formed in 1987, 
i produced a mixture of PAI 
1 brands of potato chips and 
com snacks, and PepsiCo 

> snack brands, like Cheetos, a 
; cheese-flavoured nibble, and 

> BocaBits. a wheat-based prod- 
I act. 

Explaining the split in 
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investment philosophy. 
PepsiCo said that it viewed the 
Italian market as “one of great 
opportunity". 

The US company said it 
would plough ahead with the 
marketing of its own brands in 
Italy, and introduce several 
new products via its snack 
food joint venture with Gen- 
eral Mills, another large US 
food company. 

• IRI, Italy's largest state 
bolding company, said its 
board would meet today to 
decide the future of food group 
SME, which is expected to be 
privatised, at least partially, 
Reuter reports from Rome. 

SME’s stock was suspended 
last Monday by the bourse 
authorities pending an 
announcement by IRI. The 
stock has soared in recent 
weeks on speculation the 
whole group might be sold by 
public offer. 

But the Italian Treasury 
Ministry recommended in a 
report released on Thursday 
that the food group be sold in 
parts rather than as a whole to 
bring in more money. 
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INTERNATIONAL COMPANIES AND FINANCE 


Hoechst profits down 19% 
as dollar fall cats turnover 


By Christopher Partes 
in Frankfurt 

PRE TAX profits at Hoechst, 
the German chemicals group, 
fell 19 per cent in the first nine 
months of this year to 

DMI.Mbn f$960m). compared 
with DM1.9bn in 1991 and 
DM2.5bn in the previous year. 

A “summer recession" set in 
at the start of the third quar- 
ter, continued into the autumn 
and there is still no end in 
sight, Mr Wolfgang Hilger. 

chairman, said yesterday. 

The results, following news 
of a 45 per cent profits fall at 
BASF, further highlighted the 
impact of international and 
now domestic economic weak- 
ness on Germany’s leading 

companies. 

Hoechst shares gained on the 
news, which was not as bad as 
expected, and closed in Frank- 
furt DMi.40 higher at 
DM241.90. 

The company's fortunes were 
saved from a more dramatic 
plunge by its strong pharma- 
ceuticals business, which 
accounts for about half its 
earnings and is less prone to 


By Karen Zagor in New York 

MONSANTO, the US chemicals 
group, yesterday disclosed an 
extraordinary after-tax charge 
of $425 in, or about $3.45 a 
share, against fourth-quarter 
earnings and substantial job 
cuts at its Searle pharmaceuti- 
cals division. 

Its shares were halted on the 
news. The stock, last quoted 
down 3% at $55 V*. has fallen 
from a high of $7l 1 /. in the last 
52 weeks, largely reflecting 
concern about Searle’s perfor- 
mance. 

Mr Richard Mahoney, chair- 
man, said the company was 
responding to a fiercely cora- 


By Ronald van de Krol 
In Amsterdam 

SHARES In Internationale 
Nederlanden Creep (ING). the 
Dutch banking and. insurance 
group, rose yesterday as inves- 
tors registered relief at news 
on Thursday night that the 
company had abandoned plans 
to bid for Belgium's second- 
largest bank, Banque Bruxelles 
Lambert (BBL). 

The takeover, which would 
have valued BBL at BFr63-6bn 
iSJ.Obn), was regarded by some 
Dutch analysts as expensive 
and liable to put pres- 



Wolfgang Hilger: Prospects 
dimmed by falling demand 


violent cyclical swings. With 75 
per cent of sales overseas, the 
group was also less affected 
than BASF by the sudden 
downturn in the domestic mar- 
ket in the third quarter. 

Even so, Hoechst could not 
escape the effects of exchange 
rate changes. The effective 
devaluation of the US dollar 
against the D-Mark was 
responsible for the lion's share 
of the DM770m turnover fall in 


petitive environment, with 
consumers worldwide demand- 
ing dramatically lower prices 
for products and services. 

“In our view, these condi- 
tions are a permanent shift in 
requirements rather than sim- 
ply a reflection of currently 
depressed economic condi- 
tions.” 

The latest move follows Mon- 
santo's Sl.275bn sales of its 
Fischer Controls valve and 
systems subsidiary in August 
and two large restructurings in 
the 1980s. 

Monsanto will cut about 
3,200 jobs, mainly at Searle 
whose earnings have been hurt 
by the steep costs of bringing 


sure on ING’s profits. 

However, the collapse of the 
bid is also a blow to ING’s 
strategy of carving out a 
second home market in Bel- 
gium. 

The bid unravelled after ING 
lowered its offer after examin- 
ing BBL's books. 

In September, ING, which 
already owns li per cent of 
BBL, indicated it would be 
willing to pay up to BFr 3,000 a 
share for the outstanding 
shares, provided that it was 
able to secure a total stake of 
at least 51 per cent. 

It declined to say yesterday 


the third quarter, Mr Hilger 
said. 

Group sales, down 7 per cent 
in the three months to end-Sep- 
tember, were 2 per cent lower 
after nine months at DMll^bn. 

Cost-cutting programmes, 
including plans for job losses 
“in three figures" next year, 
are under nay. One important 
move, announced yesterday - 
the merger of Hoechst's PVC 
activities with those of Wack- 
er-Chemle - could save 
DM50m a year, Mr Hilger 
claimed. 

Hoechst, which owns 50 per 
cent of Wacker, has suffered 
badly from worldwide depres- 
sion in the PVC business. But 
Mr Hilger believed the deal, 
which would create a company 
with a 10 per cent share of 
west European capacity, would 
help improve competitiveness. 

According to Mr Hilger. pros- 
pects have been dimmed by 
falling demand. Orders on 
hand at the end of October 
were 15 per cent lower than a 
year earlier, he said. Results 
for the last three months of the 
year would be “virtually the 
same" as in the third quarter- 


drugs to market Its operating 
income dropped to $23m in the 
first nine months from $84m 
last year, with operating losses 
in the first half of this year. 

Searle will sell and consoli- 
date facilities, sell assets and 
reduce marketing, administra- 
tion and technical expenses. 

Monsanto’s other operating 
units will refocus research pro- 
grammes, consolidate some 
manufacturing capacity and 
writedown the value of some 
assets. There will also be cost- 
cutting at the corporate leveL 

Monsanto said it expects its 
cost-cutting measures to gener- 
ate pre-tax savings of $200m a 
year, starting in 1994. 


what its proposed lower bid 
would have been. 

ING said it and BBL had dis- 
agreed on the value of certain 
assets held by the Belgian 
bank, but it would not say 
what its investigation of BBL's 
finances had revealed. 

The Dutch group, which 
intends to bold on to Its BBL 
shares, said it would continue 
to try to conclude an agree- 
ment with BBL whereby the 
Belgian bank would sell insur- 
ance policies written by ING, 
in line with ING’s strategy of 
combining hanking and insur- 
ance services. 


Taking a 
slice of 
Hungarian 
salami 

By Nicholas Denton 
in Budapest 

HUNGARY has launched the 
privatisation and stock-market 
flotation of Pick Szeged In the 
hope investors will extend 
their taste for public offerings 
to the company's famous spicy 

■Miami. 

James Capel, the UK broker- 
age which has advised on and 
managed the transaction, 
announced yesterday that the 
1 issue was folly underwritten 
and that the international part 
of the placement was comfort- 
ably oversubscribed. 

Members of the syndicate for 
the Hnngarlan offering, for 
winch subscription begins on 
November 27, said initial indi- 
cations of domestic demand 
were also encouraging. 

The placing price of Ftl^OO 
($14.45) per share represents a 
ratio to prospective 1992 earn- 
ings of 73, compared with a 
Hungarian market norm of 
11 - 12 , and values the company 
at Ft2.72bn ($33m). 

The managers of the offering 
are placing 30-40 per cent of 
Pick with institutions in the 
US, the UK and Germany. 

It is matched by an alloca- 
tion of 10-15 per cent for Hun- 
garian cash investors and a 
farther 20 per cent to be dis- 
tributed over time In 
exchange for “compensation 
coupons". 

The state plans to retain a 5 
per cent stake and veto rights 
over the use of the Pick trade- 
mark. The remaining shares 
will be distributed among 
Pick's two primary creditor 
banks, local authorities and 
employees. 

The Pick launch marks a 
revival of privatisation flota- 
tions after a drought of more 
than a year. 

Subscription for Pick shares 
will be followed three days 
later by that for Danubins 
Hotels, one of Hungary’s three 
large hotel chains. 

Brokers say both issues have 
to overcome the aversion to 
Hungarian flotations among 
investors who were burnt by 
the collapse in the share price 
of Ibusz, the travel agency 
which was the first Hungarian 
state company to go public, in 
1990. 

James Capel executives say i 
Pick differs because the gov- 
ernment is firmly behind the 
flotation and has granted a 10 | 
per cent discount to small 
investors. 

In addition, the lead-manag- | 
ers have carefully prepared 
the after-market to prevent a 
spike in the share price, and 
Pick is widely regarded as one 
of Hungary's most promising 
companies. 


Monsanto unit to cut 3,200 jobs 


Relief at BBL bid collapse 


Competition eats into NTT earnings 


By Charles Leadbeafer 
in Tokyo. 

THE DOWNTURN in the 
Japanese economy, combined 
with Intensifying competition, 
has forced Nippon Telegraph 
and Telephone into a 21 per 
cent decline in pre-tax profits 
for the six months to the end 
of September. 

NTT said yesterday its 
income from dial charges had 
been slashed to maintain mar- 
ket share against mounting 
competition from a range 
of new entrants into 
Japan’s liberalised tele- 


communications market. 

Pre-tax profits fell to Yl05bn 
(8853m) on a 03 per cent fall in 
sales to Y2£63bn. The compa- 
ny’s after-tax profits dropped 
from Y59bn in the first half of 
last year to Y45bn in the first 
half of this year. 

Non-operating income fell by 
Y6bn to Y32bn. The company 
was unable to cut its operating 
costs, which rose by Y3lbn to 
Y2,75lbn. 

The turnover of dial tele- 
phone services fell by 5.9 per 
cent to YL253bn partly because 
NTT bad to cut its long dis- 
tance call charges in response 


to cuts by its smaller competi- 
tors. 

NTT's results were also hurt 
by the demerger in July of its 
profitable mobile telephone 
company^ 

Mr Masashl Kojiraa, NTT’s 
president said the company 
would respond by cutting costs 
and by marketing recently 
developed network services to 
domestic subscribers, such as 
call forwarding and credit card 
services. 

Mr- Kojima said further 
cuts in NTT’s long dist- 
ance rates were unlikely, 
bat other charges such as its 


basic subscription charge 
would be reviewed in Febru- 
ary. 

Turnover of the group s gen- 
eral telephone services fell by 
Y36bn to Y2,333bn. largely 
reflecting lower charges and 
reduced usage. 

Sales of its pocket pager 
services, widely used by 
businesses were also 
down. 

However, other parts of 
NTT’s business. Including 
teased circuits for private use 
and directory services, 
increased their turnover mark- 
edly. 


By Charles Leadbeater 

A RADICAL restructuring 
programme at Ricoh, the office 
equipment maker, was the 
main factor behind a threefold 
increase in its operating profits 
despite the slowdown in the 
Japanese economy. 

The sharp improvement in 
Ricoh’s financial performance 
in the midst of the downturn is 
testimony to the effort it has 
devoted to cutting costs. 

Most Japanese manufactur- 
ers - burdened by high fixed 
costs of heavy investment in 
the late 1980s and unwilling to 
cut swiftly into employment 
costs - have seen their profits 
fell sharply as revenues have 
declined. 

But Ricoh’s restructuring, 
one of the most radical yet 
attempted by a Japanese com- 
pany since the economy began 
to slow, bas reduced the ratio 


By Em 9(0 Terazono 

MINEBEA, a leading Japanese 
machinery maker, posted its 
first loss since it was founded 
in 1951, following heavy losses 
at Its semiconductor subsidiary 
NMB Semiconductor. 

The world's foremost maker 
of miniature bearings saw con- 
solidated losses of Y4.9bn 
($39Rm) on the pre-tax level for 
the 12 months to September. 

Aftertax losses mounted to 
Yl3.6bn after special losses. 


of manufacturing costs to sales 
by L8 per cent. Hie ratio of 
selling and general expenses to 
sales fell from 25 per cent in 
the first hair of 1991 to 22.7 per 
cent in the six months to the 
end of this September. 

Most Japanese manufactur- 
ers which have announced 
their interim remits recently 
have complained they were 
unable to restrain cost 
increases. 

However, several other man- 
ufacturers - such as Fujitsu, 
Honda and Sony - have also 
announced restructuring plans 
designed to cut costs and 
improve profitability. 

Ricoh's operating profits rose 
to Y3.85bn ($3L3m) In the six 
months to the end of Septem- 
ber from Yi.isbn in the first 
half of last year • 

But pre-tax profits fell by 37 
per cent to Y4.4bn from Y7bn 
last year, largely because suo- 


Sales fell 2.4 per cent to 
Y276.6bn. 

NMB posted losses of 
Y12.4bn due to heavy competi- 
tion In the semiconductor mar- 
ket. Overall special losses 
surged 146.9 per cent to Y7-2bn. 
Losses on inventory liquida- 
tion rose 43.1 per cent to 
Y2.4bn, while those on asset 
sales totaled Ylbn. 

The company relied on the 
stock market to boost earnings 
in the 1980s, but the stock mar- 
ket slump forced it to book 


reduced its interest income by 
43 per cent to Y6.5bn. 

The company said the yen’s 
appreciation against the dollar 
had also affected its profit mar- 
gins, reducing its pre-tax prof- 
its by a further Yl^bn. 

After-tax profits were 56.5 
per cent down at Y2.04bn. 
Turnover was 0.7 per cent up 
at Y336bn. A 3.6 per cent 
increase in sales of copiers was 
partly offset by a fall in sales 
of information and optical 
equipment, especially in export 
markets. 

A reorganisation of the over- 
seas sales network helped to 
expand export sales of facsim- 
ile machines by more than 10 
per cent 

Ricoh said it hoped to 
increase its share of the Japa- 
nese copier market through a 
new range of digital 
copiers. 


losses on holdings. Losses on 
securities Bales totalled Y45m. 
while appraisal . losses on secu- 
rities holdings increased 73 per 
cent to Y23bn. 

On a norhconsolidated basis, 
Minebea reported a sales drop 
of 3.4 per cent to Y2O0.8bn, 
while pre-tax profits plunged 
45.4 per cent to YR2bn, and 
after-tax profits fell 63.8 per 
cent to Y2.7bn. Next year, 
Minebea expects consolidated 
pre-tax profits of Y5bn on a 2.2 
per cent sales rise. 


Kyocera 
slips 30.1% 
on sluggish 
demand 

By Emtko Terazono in Tokyo 

KYOCERA, the leading 
Japanese maker of ceramic 
packages for integrated cir- 
cuits, suffered a 30.1 per cent 
oaming * fall due to sluggish 
demand and foreign exchange 
losses. 

Consolidated pre-tax profits 
for the first half to September 
fell to Y24bn (Si 95m) from 
Y34.4bn the previous year. 
Sales declined 6.9 per cent to 
Y2i5JSbn, while after-tax prof- 
its foil 23.9 per cent to Y12bn. 

Kyocera's profits were hurt 
by foreign exchange losses 
totalling YlJbn due to appre- 
ciation of the yen. Sluggish 
demand from vehicle manufac- 
turers and office equipment 
manufacturers also hit sales. 

The electronic parts division 
saw a l.l fail in sales to 
Y79.6bn, while semiconductor 
components sales plunged 14.7 
per cent to Y47.6bn. Electronic 
equipment sales also declined, 
by 11.1 per cent to Y2S.6bn. 

On a parent company basis. 
Kyocera suffered a 16.3 per 
cent fall in pre-tax profits to 
Y18.3bn, while sales fell 9.1 
per cent to ; Yl48.lbn. 

For the fall year to March, 
Kyocera hopes to boost profits 
on sales of Its new printer and 
new mobile telephones. 


Restructuring raises Ricoh margin 

cessive Interest rate cuts 


Minebea posts its first-ever loss 


Olympus in Y4.2bn patent payment to Honeywell 


By Charles Leadbeater 

OLYMPUS, the leading 
Japanese camera maker, yes- 
terday disclosed it had paid 
Y/L2bn ($34Jm) to Honeywell, 
the US high technology group, 
to settle a patent dispute over 
an automatic focus optical lens 
for cameras. 

The company announced ear- 
lier this year it had settled the 
dispute, one of several that 


Honeywell has successfully 
pursued against Japanese cam- 
era manufacturers over their 
recently introduced automatic- 
focus cameras. 

- The payment was one of the 
main factors behind Olympus’ 
Y275m after-tax loss for the six 
months to the end of Septem- 
ber. It made an after-tax profit 
of Y3.7bn in the same period 
last year. 

Olympus' pre-tax profits fell 


by 41.4 per cent for the first 
half of the financial year to 
Y42bn, higher than its earlier 
estimates largely due to its 
efforts to cut costs. 

Turnover rose by 1.8 per cent 
to Y94bn, led by higher sales In 
Japan of a new camera with a 
panoramic lens, and medical 
camera sales. 

A cost-cutting drive helped 
to limit the drop in operating 
profits to a 15 per cent fall to 


Y6.8bn. A rise iu financial 
costs, related to Olympus’ bond 
issues to raise additional capi- 
tal, were the main reason for 
the fail in pre-tax profits. 

Kenwood, the Japanese 
audio equipment manufac- 
turer, reported a 41 per cent 
fall in interim pre-tax profits to 
Yi.8bn, on a 4.9 per cent 
increase in turnover in 
the first half of the 
year. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1992 

Low 

1992 

Gold per troy oz. 

S336.3S 

-Q.1Q 

S368.45 

S35S.4Q 

5334.05 

Sliver Per troy oz 

349.50p 

+ 5.0 

231. 15p 

249.50P 

187.58P 

Aluminium 99 7% (cash] 

SI 163 

+ 1.5 

Si 114.5 

$1339.0 

$1105.6 

Coppor Grade A (cash) 

£1404.5 

+ 18.5 

E1317 

£1418.0 

Cl 125.0 

Lead(cash) 

£305.5 

+ 12.5 

£285.5 

£383.5 

£278.50 

Nickel (cash) 

55405 

-22.5 

57090 

SS1B5.0 

55315 

Zinc SHG (cash) 

S1046.5 

+ 27.5 

S1182 

S14S7.5 

$1019.0 

Tin (cash) 

S5675 

-116 

55530 

S7115.0 

S542S.0 

Cocoa Futures (Mar) 

C744 

-14 

£759 

£751 


Coflce Futures (Jan) 

$968 

+ 9 

esse 

$1013 

$676 

Sugar (LDP Raw) 

SZ21 

-36 

S210.S 

$272 8 

$193 

Barloy Futures (Jan) 

£13150 

+ 1.15 

£118.85 

£131.80 

£106.90 

Wheat Futures (Jan) 

£133 40 

+ 120 

S12385 

£133.75 

£109.85 

Cotton Outlook A Index 

52.75c 

+060 

63 00c 

65.90c 

62.25c 

Wool (64s Super) 

420p 

+ 4 

39Sp 

480p 

364p 

Oil (Brent Blond) 

S 19.375* 

+ 0.275 

$20,225 

$21.30 

$17.00 


Par loan* wlni otnsrwiM surod HJr.|uotod p-pen carig c-cento lb fl-Jan. 


London Markets 


spot atARxars 

Crude oil Ipor Barrel FOSKJan) 

4- or ■ 

Dubai 

SWK-7 35U 

- 025 

Brent Blond (dated) 

519 45-9.50 

-0 05 

Brent Blend (Jan! 

*13 35-3 40 

■0.05 

iv T | (I pm estj 

520 55-0 60 u 

-07S 

OU products 



INIYE prompt delivery per tonne CiF 




► or - 

Premium Gasoline 

ma* 


Gjs On 

5191-18? 

-1 

Hoovy Fuel On 

S9I-92 


NaphlhJ 

3180-167 

-1 5 

Pc/r oleum Argui EsOmoWS 


osier" 


«■ Or - 

Gold ipor troy Q£Kfr 

*336 35 

vjjZD 

Silver (per irov azl+ 

373 5C 

r-25 

Piannum (per trey or] 

S3S6X 

♦ 2.60 

Palladium Ipor troy WJ 

594.80 

•0.30 

Copper (US Producail 

100 5c 


Load (US Producer! 

33 Sc 


Tin (KuaU Lumpur marked 

14 ISr 

»005 

Tin (Now York] 

267.se 

■0.5 

Zinc IUS Prime Western) 

62 0= 


ditto (hve weight* 

tit Dap 

43.80- 

Sheep (live «roigh1lt+ 

74 02p 

-too- 

ilwo weight) t 


» ur 

London daily nugar (raw) 

5221 Ow 

•10 

London daily dugai Iwtutel 

5756 2*1 

■02 

Tate and Lyto oxport price £253 5 


Barloy (£ngllslt trod) 

E137 04 


Ujjw 1 US Mo 3 yellow) 

CI460 


Wheal (IJS Dark Wortham) 

Unq 


Ruoocf (OeciV 

62 75g 


Rubber (JanjY 

S2 7SP 


Rubber (KL RSS Nd t Oflcl J»5m 


Coconut oil (PtelippimKA 

5485 Cy 

*25 

Palm OH (MillJyof.ini) 

*407 S 


Copra [PhrlippinOdtf 

S323.S 

-SO 

Soyabeans tUS) 

Cl86.au 

-to 

Cotton 'A' indo» 

57 75c 


Wail top-. (U4i Supnrj 

J20p 



C i tonne unless otherwise staled p-DCnco/Vfl 
c-contrwir>. r-ringqllOfl r-Oct y-Jan/Foto u-Jjn 
w-Dct/Jan. r Jan/Mar IMedl Commisswn aver- 
fjblock pneos.' chan 90 from a wook ago 
VLorv±>' physical. Wf Rotterdam, 4 Bullion 
marker close m-MuloySiao conts/kg.^Shoop 
prtem .vo now live woignt pr mea. 


SUOAR - London POX 

(S per tonne) 

flow 

CtoM 

Previous 

HtWULow 

Doc 

196 00 

196 00 

195 00 

May 

197.00 


T 96.00 

WMte 

Close 

Prevkws 

Hlghflow 

Mar 

755 80 

25630 

256 60 25640 

May 

758 50 

259.00 

253 X 257 90 

Aug 

264 50 

264.80 

364.00 

Oct 

25290 

253 20 

2S3.00 252-50 

Doc 

793 40 


233 00 

Turnover Raw 38 (151 lots ot 50 tonnes. 

WMta 

520 t355) P«r>*. White IFFr per tonne); 

Mar 1-W3. tfl May 1430.39 


CRUDB OIL - IPS 

S/barrel 

Latest Previous High/Low 

Jan 

19 49 

19 34 

19.49 1977 

Fob 

tS 40 

1832 

19.41 19 73 

Mar 

19 33 

19 74 

1933 1B.30 

Apr 

1025 

19 19 

1925 19.18 

Jun 

19.12 

19.16 

19 15 19.12 

IRE Indoi 1921 

19.17 



Turnover *2605 (2MM) 


QASOfL - IPI 


Wonntt 


Ctosa 

Previous 

HighILow 

Dec 

17800 

116.50 

179 76 177 25 

Jan 

180 25 

18100 

181.76 170.50 

Fob 

18225 

18250 

182 50 181 .00 

Mar 

<81.00 

<80 75 

181.00 179 50 

Apr 

177 25 

>76.75 

177 23 176 50 

May 

174 00 

■ 74 00 

174 25 I74Q0 

Jun 

17250 

17200 

172.50 


Turnover 1+301 (199991 lets of (00 tonnaa 


sp«es 

A oafTor Vend has amerced in (ho popper 
market, reports Man-producisn. A general 
lack of fresh buying interest in most con- 
aumWa markets created naia sailing pres- 
sure In most oiigms, idsuinng in declining 
prices of bolh black and while pepper 8111 
when demand picks up prices win hordon 
ogsm Whito pepper is available at 11,535 a 
tonnu on iho spat and at SI .475 ell lor 
prompt shipment. Black popper Blocks 
remain tight. Hence (ho premium price lor 
ready goods at SI. +00 to SI. 450 cm -ware- 
house whorena SI .350 ro $1,300 Cit <s 
Quoted tor prompt shipment 



- London FOX 

Crtonne 


Ctoso 

Previous 

MghTLow 

Dec 

721 

725 

728 716 

Mar 

744 

748 

750 741 

May 

7S9 

763 

764 758 

Jul 

773 

778 

778 771 

flop 

787 

790 

733 796 

Dec 

809 

813 

814 808 

Mar 

WO 

632 

W5 830 

May 

845 

847 

845 

Jul 

B80 

667 

861 

Sep 

STS 

STS 

878 872 


Turnover 5537 (7286) tote of 10 tonnes 
ICCO Indicator prices (SDRs per tmw|. Dally 
price tor Kov 18 79664 (787.48) 10 day average 
Mr Kov IB 784 98 (78203) 


COma - London POX 

S/lonna 


Oeee 

Previous 

HJgh/Low 

Nov 

933 

928 

927 mo 

Jan 

969 

963 

870 947 

Mar 

986 

979 

990 970 

May 

900 

976 

380 964 

Sep 

995 

989 

990 


Tunwvor288B {2175) tote ot 5 tonnes 
ICO indicator pneos (US cents per pound) for 
NOV IB Comp, deny 58.68 (58 88) IS day aver- 
age 57 08 (60.90) 


POTATOE S - London FOX C/torme 

Cloao Previous High/Low 


Apr SO 2 620 62.0 80.1 


Turnover 89 (83) tote of 20 tonnes 


a OYAMteAi- - louden PO X C/tonne 

cuea Previous High/Law 


JIM I40.BG 14080 


Turnover 50 (30) tote Of 30 tonnes. 


VMMHT - London POX SIQflndev point 



Close 

Previous 

Mgh/Low 

Nov 

1285 

1285 

1290 1285 

Doc 

1285 

1280 

1287 1279 

Jen 

1290 

1293 

1300 1283 

Apr 

1290 

1300 

1300 1290 

BFI 

1263 

1248 



Turnover 238 (403) 


GRAMS - Unden VOX tftonne 


Whom 

Close 

Previous 

Hrgh/Low 


No* 

13200 

13100 

13200 


Jan 

133.40 

13365 

134 DO 133 DO 


Mar 

135.85 

13826 

>38.65 135.60 


May 
Nov ' 

13835 

108.50 

139.00 

m00 138D3 
106.60 108 SO 


Bailey 

Close 

Previous 

HigWLow 


Jan 

131 60 

13IJ5 

131.86 131.50 


Ma< 

134 00 

134.10 

134.15 134.QQ 



Turnover Wheel 387 (277), Barley 78 (47) 
Turnover lots ot 700 Tonnes. 


PtOS - 

London POX 

(Cash Sowemem) p/kg 


cum 

Previous H|glWL6w 

Nmi 

1190 

115 0 

114.5 

Jan 

103.5 

103 5 

ioio 

Apr 

105 0 

1050 

104.5 

May 

105.0 

10W 

1050 104.5 

Jun 

104.5 


104.0 


Turnover 19 (6) Iota of 3.250 kg 


LONDON OCTAL KXCHANON 

(Prices supplied by Amalgamated Metal Trading) 


Close 

Previous 

Hlgh/Low 

AM Official 

Kerb dose Open totoroot 

Ahmlnban, 99.7% perky ($ per tonne) 



Total dally turnover 19,410 late 

Cash 

3 months 

11525-3.5 

1188-7 

1 158 5-95 
1182-3 

1183/11813 

1191/1182 

11825-3 

118565 

1184-5 181.311 tote 

Copper, Grade A (C per tonne) 



Total daily turnover 18,708 lots 

Cash 

3 months 

1404-5 

1430-1 

13915-4 6 
1419-20 

1397 5 
1432/1422 

1396-7 

1422-2.5 

1427-8 1S&436 tott 

Lead (£ per tonne) 




Total dally turnover 1.888 tote 

Cash 

3 months 

3QS-6 

317.5-8 

3006-1.5 

-313.2&&S 

300 

318*10 

299-300 

312-0 

316-7 24.389 tote 

Ncfeaf (S per tonne) 




Total dally turnover a£46 tots 

Cosh 

3 months 

5400-10 

347580 

6381-3 

54556 

5365/5383 

6510/5390 

5380-3 

5446-60 

5505-10 3BjS3l tote 

TJn (* per tonne) 




Total daily turnover 1.881 tote 

Cash 

3 months 

S67O60 

5725-30 

5890-700 

57406 

5685 

6740/5710 

S680-5 

57306 

6725-30 10.2/9 tote 

Zinc, Special High Grade ($ par tonne) 



Total dally turnover 9,471 lots 

Cash 

3 months 

1046-7 

1067-6 

1038-9 

1058-65 

1072/1060 

1046-7 

108556 

1088-70 73.980 tote 

LME Closing Cf* rata: 
SPOT: 15325 

3 months- 1.5812 

8 months: 1.6140 9 months; 1S062 


LONDON BULLION MARKET 

(Prices supplied by N M Homsctnid) 

Gam (troy or) 

S price £ equivalent 


Close 33830-33850 

Opening 335.80-336.00 

Morning fix 335.55 211856 

Afternoon fix 336.10 219.961 

Day's hlgfl 336.80-337. TO 

Day's lew 336.8003580 


Loco Ldn Mean BoM Landing Rates (Vs USS) 

1 month 

1.40 

6 months 

L91 

2 months 

VT» 

12 months 

2.41 

3 months 

162 



Wear fix 

p/troy oz 

US eta etedv 

Spot 

246J55 

3T7.2S 


3 months 

VtoKK 

380 50 


8 months 

254.25 

383*3 


12 months 

261.55 

331.40 



GOU) COINS 


S price 


£ equivalent 

Krugerrand 

33500438.00 

218.00-220.00 

Maple feel 

34flJt5648J0 

- 


New Sovereign 79.00-82.00 

61.00-53.00 

TIUUMB OPTIONS 

Ahmlnlum (99 75s) 

Calls 


Pus 

Struts price * tonne Dee 

Mar 

Dec 

Mar 

1150 


25 

61 

S 

17 

1175 


10 

46 

15 

28 

1200 


3 

33 

33 

SB 

Copper (Grade A) 

Colts 


P Vto 

2100 


48 

B2 

6 

29 

2150 


17 

62 

24 

49 

2200 


4 

40 

80 

75 

Cafiee 


Jan 

Mar 

Jan 

Mar 

900 


74 

106 

6 

18 

960 


39 

73 

21 

35 

1000 


17 

47 

49 

69 

Cocoa 


Mar 

May 

Mar 

May 

725 


49 

71 

30 

37 

7S0 


37 

56 

43 

« 

776 


28 

46 

58 

64 

Brent Crude 


Jon 

Feb 

Jan 

Feb 

1950 


40 

61 

57 

74 

2000 


24 

36 

83 


2060 


19 

20 




New York 


POLO <00 troy oz.; S/troy at. 



Close 

Previous 

Hlgh/Low 


Nov 

335 £ 

33 Sl 3 

0 

0 

Dec 

335.3 

33514 

337.0 

3350 

Jan 

336-9 

336.0 

0 

0 

Fob 

336.4 

336.6 


3364 

Apr 

337.7 

3376 

339.0 

3*7.4 

Jun 

339.1 

338.2 

340.4 

339.4 

Aug 

340.7 

340.7 

0 

0 

Oct 

342.4 

3424 

0 

0 

Doe 

344.1 

344.1 

3416 

3440 


PtATWUM 60 troy oc Sftiqy or. 


Close Previous High/Low 


Jon 

3000 

354.4 

361.0 

3&S 

Apr 


3SJ.1 

9600 

354.4 

Jul 

358.8 

3526 

369.0 

355.5 

Oct 

360.0 

354.8 

0 

0 


8B.VER 5,000 troy oz; conte/poy oz. 

Close Previous Hlgh/Low 


NOV 

3783 

375. 9 

0 

0 

Dec 

373.7 

378J 

378J) 

37JL0 

Jan 

378.9 

377.5 

0 

O 

Mar 

379.7 

380.3 

3820 

379.0 

May 

362.8 

3822 

385 JJ 

3 82J 

Jul 

385.3 

345.9 

388J 


Sep 

388.2 

338.3 

mo 

360.0 

Dec 

3929 

393-5 

395J 

3323 

Jan 

394.2 

394.8 

0 

0 

Mar 

396.2 

308.6 

4015 

401.5 


HMH GRADE COPPER 35.000 ilia: centafibe 


Data Previous High/Low 


Nov 

95.15 

95-20 

05-15 

95.10 

Dec 

06.40 

59-50 

9SS0 

9035 

Jon 

05.76 

8650 

9010 

9085 

Feb 

96-10- 

SOM 

96.90 

96 JO 

Mar 

96 45 

96.70 

97.00 

46.48 

Apr 

96.90 

97.10 

0 

a 

May 

97.30 

97 SO 

97.70 

07.30 

Jun 

97.65 

07.85 

0 

0 

Juf 

03 05 

0825 

9080 

98.05 

Aug 

0840 

98 SO 

0 

0 

CRUOS OR. (Light) 42000 US BBlIeSftia/ref 


Latest 

Previous 

High/Lew 


Dsc 

20.46 

20,54 

20.57 

2033 

Jan 

2068 

2057 

20-68 

2043 

Feb 

»63 

20-84 

2083 

3043 

Mar 

20.57 

20 51 

20-6/ 

2043 

Apr 

.2055 

20.48 

20.39 

20.42 

May 

20-32 

2048 

2052 

2043 

Jun 

2030 

2044 

2050 

2038 

Jul 

20.48 

20.42 

20 48 

20 37 

Aug 

2046 

20.40 

20 46 

20.30 

Sop 

2045 

20 39 

2045 

2032 


WATMG OB. 42.000 U9 galls. certts/U8 galls 



Latest 

Previous High/Law 

Dec 

5755 

3728 

5756 

5885 

Jan 

5880 

5880 

5870 

5790 

Fob 

5930 

5041 

6836 

5870 

Mar 

5850 

5881 

5860 

5706 

Apr 

5706 

6731 

6735 

seea 

May 

5560 

5611 

0 

0 

Jun 

6655 

5581 

5665 

6536 

Jul 

5585 

5681 

5565 

5545 

Aug 

5615 

5636 

5815 

5615 

Sep 

5730 

5751 

5730 

5730 


COCOA io unnasd/tonnea 



Ctoae 

Previous 

Hlgh/Low 

Doc 

978 

997 

992 

976 

Mar 

1012 

1035 

1030 

1010 

May 

1040 

1081 

lose 

1039 

Jul 

1008 

1088 

1073 

1070 

3op 

1089 

1108 

1088 

1088 

Dec 

VT2S 

1143 

1124 

1122 

Mar 

1154 

1177 

0 

0 

May 

117S 

1198 

0 

0 

Jul 

1205 

1228 

0 

0 

Sep 

1228 

1251 

1233 

I22S 

COFFEE -C* 37J00HM: cOMl/lbe 


Close 

Previous 

Hlgh/Low 


Dee 

70.40 

69.15 

70.40 

68-28 

Mar 

7U50 

7046 

7146 

8940 

May 

74.65 

7350 

74.90 

73.00 

Jut 

76.40 

7546 

78.40 

7<BC 

Sep 

77.75 

77.00 

78.00 

7840 

Dec 

80.26 

7840 

8045 

7940 

Mar 

8240 

8140 

0 

0 

StKMR WORLD “11“ 112.000 lbs; centa/tos 


Ctoae 

Previous 

Hlgh/Low 


Mar 

8.62 

800 

847 

8-60 

May 

8.TS 

8.78 

8.78 

8.7ft 

Jul 

042 

US 

845 

841 

Oot 

8.81 

a.84 

846 

8.01 

Mar 

840 

8.90 

8.90 

640 

COTTON 50.000; centa/lba 


Close 

Prevtous 

Hlgh/Low 


Dec 

5755 

68.40 

58 AQ 

9870 

Mar 

67.85 

66.73 

58.73 

57.10 

May 

5845 

57.60 

56.00 

36.18 

Jul 

59 00 

68-32 

69.90 

58.78 

Oct 

50,85 

5843 

0045 

SB40 

Dec 

5920 

58. GO 

60JK 

5640 

Mar 

69.70 

5945 

0040 

59.70 

May 

60.10 

59.90 

0 

0 

ORANGE JUICE 15,000 lbs; centaSbe 


Close 

Prevtous 

Hlgh/Low 


Jon 

BZ-W 

93.36 ' 

8340 

9223 

Mar 

94.90 

8540 

06.45 

94.50 

May 

9640 

9640 

0840 

05.35 

Jul 

93.70 

35.75 

8640 

8540 

Sap 

9S4D 

35.25 

96.00 

9540 

Nov 

95.05 

95.00 

9540 

Kfll 

Jen 

83.06 

95.00 

a 

0 

Mar 

9945 

95.00 

0 

0 


] INDICES | 

t RCtfTERS IBasetSeptamber 18 1891 

= ICO 1 

Nov 2D 

Nov. 10 

mntfi ago yr ago I 

1857.1 

18984 

18374 

16234 

| DOW JONES (Base: Doc. 31 1974 - 

100) 

Nov. 16 

Nov. 17 

mnth ago yr ago f 

Spot 117.77 
Futures 11645 

117.97 

117.94 

114.00 

115.45 

11446 

122.96 


Chicago 


SOYABEANS 5.009 bu min: eente/OQIb boshol 



Close 

Prevtous 

High/Low 


Jan 

568/4 

584/2 

666/0 

668/0 

Mar 

56S/2 

570/0 

572/0 

565/0 

May 

571/4 

570/0 

677/8 

571/0 

Jul 

577/4 

581/8 

583/4 

577/2 

Aug 

580/0 

584/4 

584/0 

500/0 

Sep 

580/0 

384/0 

585/4 

580/0 

Nov 

585/8 

5 6910 

590/4 

585/4 

jan 

583/4 

590/0 

0 

0 


SOYABEAN OIL 80.000 lbs; centefib 


Close Previous High/Low 


Dec 

2041 

20.60 

20 60 

20.17 

Jen 

20 32 

20.71 

20.70 

2048 

Mar 

2046 

20.91 

20.90 

20.48 

May 

20.72 

21.06 

21.09 

20.70 

Jul 

20 90 

21.17 

21.10 

2060 

Aug 

2040 

21.17 

2106 

20.90 

Sep 

2040 

21.18 

21 QQ 

20.90 

Oct 

2043 

21.22 

0 

0 


SOYABEAN MEAL 100 tons; Short 



Close 

Prevtous 

Hlgh/Low 


Dec 

182.0 

1824 

183.5 

1804 

Jan 

1814 

1814 

183.2 

1804 

Mar 

181.7 

181.9 

1824 

181.0 

May 

1824 

1824 

183.7 

1814 

Juf 

184.4 

164.7 

185.7 

1844 

Aufl 

185.1 

186.4 

186.0 

185. 1 

Sep 

188.1 

J8&3 

187.0 

188 1 

Oc» 

1884 

188.0 

1884 

187.8 


MAIZE 5.000 bu min: oontsrseib bushel 



Close 

Previous 

Hlgh/Low 


Dec 

213/6 

217/2 

217/8 

213/4 

Mv 

221/0 

226/0 

22S/B 

221/4 

May 

229/0 

232/2 

233/0 

22816 

Jul 

534/4 

237/2 

237/8 

ZS4/2 

Sep 

23am 

241/2 

241/2 


Dae 

242/4 

245 « 

24 «e 

242 12 


WHEAT 6.000 bu min; cente/Sfflb-bushel 



Close 

Previous 

Hlgh/Low 


DOC 

370/2 

370/4 

371/6 

367/0 

Mar 

388/4 

38US 

370/0 

384* 


351/e 

350/0 

353/0 

349/0 

Jul 

324/8 

328/0 

326/6 

323/8 

Sep 

330/0 

331/0 

330/0 

330/0 

Dec 

341/4 

3438) 

344/4 

3401c 


LIVE CATTLE 40.QQQ ibs; com3/U» 



Close 

Prevtous 

Hlgh/Low 

. 

Dec 

75.175 

78 026 

7&30O 


Fab 

72.750 

72.675 

72.775 v 

72.550 

Apr 

72.975 

72.926 

73.025 



69.760 

89.726 

<50473 

69.700 

Aug 

66.000 

88 550 

66.760 


Oct 

88.375 

68.900 

60.000 

88400 


UVE HOGS 40.000 lb; cerus/lba 


Qom Previous HigWLow 


Dec 

44.600 

44450 

44^50 

44J2S 

Fob 

44429 

44.476 

44.700 


Apr 

41.800 

42^75 

42.SOO 


Jun 

40450 

48475 

48.600 



46.700 

46.850 

45.950 

45550 


44.400 

44A7S 

44.600 



41.175 

41^25 

41 300 

41.050 


PORK BEOJOS 40X00 IPS; oente/lb 




Close 

Previous 

Wflfl/Low 


Fab 

42.375 

41200 

43.100 

41.700 

Mar 

42.475 

43.325 

43.280 

42.000 

May 

43.5S0 

44400 

44 ISO 

42 jflt 

Jut 

44.700 

45.275 

44.700 

44 000 

Aug 

<8.500 

43.07* 

4a«x) 

4ZMQ 
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FINANCIAL TIMES WEEKEND NOVE MBER 21 /NOVEMBER 22 1992 

CURRENCIES. MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


ERM rumours boost dollar 


FINANCIAL FUTURES AND OPTIONS 


fflWKRT 1 ™ 


ufft us noisufy HH FVTIBES OPTIONS 
SUiMMkiim 


ura w w raniKS options 
SH 2SC.IM ftlcb >f 1N% 


SWEDEN’S devaluation of the 
krona earlier this week contin- 
ued to cause ripples across the 
world's foreign exchange mar- 
kets yesterday, consolidating 
the D-Mark’s gains against 
most European currencies, 
writes James Blitz. 

The latest uncertainty In 
exchange rates raised increas- 
ing speculation that the 
Exchange Rate Me chanis m was 
ripe for its second formal 
realignment in three months. 
Late last night, agency reports 
that a realignment of the ERM 
was underway sent the dollar 
to a level of DML61 in US trad- 
ing. 

The devaluation of the $wed- 


Inside the ERM, the Portu- 
guese escudo .suffered most 
yesterday. It plunged through 
the psychological barrier of 
Esc90 per D-Mark despite inter- 
vention from the Bank of Por- 
tugal. It later closed at 
&SC90.63. 

The central banks of Bel- 
gium and Ireland Intervened to 
support the Irish punt as it 
threatened to touch Its floor 
against the Belgian franc, the 
strongest currency In the sys- 
tem. The punt later closed at 
IE2.6243. 

The French franc fell to a 
three-week low against the 
D-Mark, bottoming out at 
FFr3.3910 against the D-Mark. 


ish krona triggered a spate of The franc later recovered to a 
D-Mark buying on Thursday, close of FFr3586, helped by the 


Dealers believe that the Span- 
ish peseta. Portuguese escudo 
and Irish punt are overvalued 
against the D-Mark, and will 
need to be devalue soon in 
order to boost badly-needed 
economic growth in those 
countries. 

C IN NEW YORK 


£S«ot 15200-15210 L5380 LS390 

lraeMh... — 052-051** 052 Q50pn 

3momta l_25-LZ2ps L25 1 22m 

12 mite— I 357-3.47pra 353 552W 

F wwdpM Ua nnad ton awbttOmSMW 

STERLING INDEX 


announcement of a FFrL45bn 
current account surplus in Sep- 
tember, underlining the econo- 
my's strong position. It was 
still down 0.6 centimes on the 
day. 

Outside the ERM, the Italian 
lira continued to weaken, fell- 


ing another L4 to a close of 
L8635 against the D-Mark. 

Some analysts said that Mr 
Helmut Schlestnger. the Bund- 
esbank president, had intensi- 
fied speculation by approving 
of Sweden's decision to float 
the Ecu yesterday. But there 
are fundamental differences 
between the current ERM ten- 
sions and the ones which 
developed into a full scale cur- 
rency crisis in the autumn. 

The market is now looking at | 
Germany in a different way. In ! 
the previous crisis, the market 
chose to ignore the fact that 
the German economy was 
slowing down and teetering on 
the brink of recession. Now, 
the D-Mark is not perceived as 
the strong currency it was. 

The market also saw in the 
early autumn how resilient the 
French franc can be to specula- 
tive attack. “People know that 
speculating against the French 
franc would be a costly blun- 
der, - said Mr Christian Dunis, 
of Chemical Bank in London. 
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Mra 

Dec 

Mir 

Pnc» 

Ok 

Uer 

Dk 

Mar 

Price 

Os 

Mu 

Dtc 

UM 


404 

0 

two 

100 

300 

300 

0 

0-S4 

sea) 

156 

2.17 

0 

010 


2-20 

0 

fife 

101 

200 

201 

0 

1-11 

wo 

1 07 

L75 

001 

018 



002 

H3 

1!E 

100 

203 

0 

1-37 

4100 

0 58 

135 

002 

028 


703 

005 

l-» 

UU 

MO 

1-34 

0 

2-04 

4150 

0 IB 

101 

012 

0.44 



D-I7 

Z07 

104 

0 

J-ffi 

0-24 

202 

*2« 

002 

473 

046 

066 


1-W 

0-52 

104 

205 

105 

0 

0-52 

1-24 

122 

*250 

0 

040 

0 9* 

0 92 


302 

3-24 

10b 

0 

O-Ib 

2-24 

486 

4300 

0 

053 

144 

176 


0-36 

302 

4-oa 

107 

0 

005 

Ml 

4-» 

93M 

0 

022 

184 
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LffFE EUROMABK OPTOkS 
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tDTE CUIBSVnss FSANC OPTIONS 
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CXfKItliBMB 

Dec Mra 
0-33 0 87 
0.14 0 68 
011 052 


PutMKUMKSU 
Dec Mar 
OW 019 
030 0-JS 
047 0J4 


EM S EUROPEAN CURRENCY UNIT RATES 

I tZ I ?* rraiJ I I I 
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■TCVIODS 

BJO 

900 

n 
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Ts 

743 

783 

1400 

a 

747 
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1100 

am _ 

745 

77J 

ham 


tIs 

773 

200 


746 

744 

300 


746 

747 

4.00 

J» 

744 

744 


Brig 1* Franc 

niM.fcei.iUi. _____ 

D-Mark 

FrateFra* 

Uteri Krow 

IrtriPirat 

ew»pinrjj»lu_ . 

SrittPHl 




VteaugeotepB 
two rises: uc 
udirapsnmri 


POUND SPOT - FORWARD AGAINST THE POUND 


CURRENCY RATES 


Sbritaa— ..w - 

US Dollar 300 

Ca MBWS.— 6JB 
AaaMaoSc&_. &2S 
BririnFruc. 7.75 
Dri&Kroiw,. 950 

D-Mark B*25 

DMCkbAhr.. 7.75 
F>wdiFrrae_ 10 

KaBaeUn 13.00 

Japanese Ya.. 3.25 
BomajK roue. - 
StosnPtuU. - 
SwedHiKrara. 2250 
SetaFianc.,-. 650 
Crack Onto'-.. 19 
WriPura - 


US 15185 ■ 15390 15200-15210 

Curia L9420- L9555 JL943S - 19445 

Mtetate. 2.7125 - 2.7350 27200-2.7300 

Brigte...* 4950-4295 4950-49.90 

Dewo u rli 9JB23-9.4400 9.4173 -4«75 

lifted 0.9145 - 0.9255 0.9190 - 0.9200 

tsrni .... 24123 - 2050 2.4200 - 24230 

Portugal 216.00-21950 21250-21950 

Sarin 17268 - 173.90 17355 - 17353 


Half 208825 - 211555 2O9L0O - 209200 

Mon«j 9J025- 19600 90050-90150 

Fraaco 80750-22250 80975-82075 

Saab i 9.9025-100750 100900 - 103100 

Japan 186.00 - 190.00 18825-10903 

Aterta 16.93 - 17.09 1752-1755 

SaHnriari, 21600-21878 20725-21823 

Era 12303- 12400 12345- 12355 


052-tLSOcgM 452 
0. 115.23005 -0.05 

"3C3S 

Zt-Mtefc -350 
U5-U3M 17.62 

175^1* -Ia« 

SO -LllkJh -6.92 
U-UHradls -7.46 
2%-3ragA -329 
2j»-3rth -193 
46-5 1 inratt -552 

vMS& 

153 

OJMJ&fc -520 


125-122* 125 

021-047611 HITS 
li.-ll.fc -1.74 


14-24db -152 

HSJlf -3JJ 

195-225* 1131 

1-li.fc -175 

510-5BOdb -9.93 

300-325A -720 

36-43fc -755 
71|-8%A -309 

5*.-6>|fc -277 

M-I5hdb -5.79 
IVlfepa 331 
5(-84dk -167 


C ik ratt irim U central bte te a t 

«e not quntsl b» tte UK, Spate an) lieted. 
r Emmi Camiteiaa rrinditlom 
• All SM rata an fw Mo».l9 


CURRENCY MOVEMENTS 


(Mtedt raus tatei tanntrUx end of Lorin Hdlw SM-omUi fonard daDer 208-213*0 . 12 Marib 
355-145* 

DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 

Ktw 70 I UW"* I rinti I Am Mtffc I 9k I Tktt I % 


m 15235 - 15390 15200-15220 05Z-05fc* 452 

betedr — 16505-1673 16510-16520 245-2-OOqxn 1607 

Casrii 12705-12790 12770-12780 051-057*1 -357 

felferteds. 10620-17935 17920-17930 081-084*1 -952 

Brighn — 3225-3285 3275-3285 1350-1650cfc -5.49 


& 2 S&ET Si %% 12SZ.-. , 11255 ■ mis_ .m-M-moo 


Cratte Dollar 94.2 -7.1 

tastrianScMIUq U3.9 +15.I 

BeriaiFraKi 1155 +U 

QarS Krone 1135 «: 

O-Stek 1245 +30. 

SrissFtee U22 «9. 

Dntdi Sulldtr 1129 +22 

Freak Rant 1590 -7.i 

Ura 824 -221 

1527 +87: 

Peseta 92* -25- 

'Moiui Guaranty ctunaas: ai 
1980-1982^100. Bank of Engtid Mt> 
tmnat 1985-1001. •Sates «ehr Nor. 19 
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D-Mark futures rally 
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EUROMARK ft) hires yesterday 
continued the strong rise of 
recent days as growing ten- 
sions in the European 
exchange rate mechanism 
added to speculation that there 
will be a further easing of Ger- 
man monetary policy, writes 
James Blitz 

The sterling cash market 
was a good deal quieter. Some 
period rates were slightly 
firmer despite the speedy 
removal of a large shortage 
forecast by the Bank of 
England. 

The ERM tensions which fol- 
lowed the devaluation of .the 
Swedish krona on Thursday 
continued to cause serious 
adjustments in European 
exchange rates and monetary 
policy yesterday. The. Portu- 
guese 'escudo was pushed 
towards its floor against the 
D-Mark, and the Irish authori- 
ties intervened to support the 

punt. 

■ This prompted more intense 
speculation that the Bundes- 
bank will cut interest rates 
before the end of the year to 
ease tensions. 

One commercial bank dealer 
said that he would not be sur- 
prised to see an easing of 25 
basis points in the rate at 
which the Bundesbank sets its 
repurchase agreements in 
forthcoming weeks. Mr Neil 
MacKinno n, chief economist at 
Citibank in London, believes 
that the week's events make it 


even more likely that there 
win be a 50 basis point cut in 
the Discount rate before the 
aid of the year. 

The December Euromark 
contract rase 9 basis points to 
a close of 91.45, ‘while the 
March contract closed up 15 
basis points to a close of 95L51. 
At this level, the markets are 
pricing in a fall of 34 basis 
points hi the price of 3-month 
money before the end of the 
year. 

Conversely, French franc 
futures fell sharply yesterday 
morning as the currency fell 
through the FFr3.39 level 
against the D-Mark. The 
December contract dropped 18 
basis paints to a low of 9CLS0, 
but later recovered with the 
currency to close unchanged at 
90.66. 

Sterling's suspension from 
the ERM meant that events on 
the continent continued to 
have little effect on money 
rates. However, some dealers 
interpreted the Bank of 
England’s Quarterly Bulletin 
as giving slightly more cau- 
tious view on interest rates. “It 
is vital that a steady and stable 
transition to price stability be 
malnffltnpd ” flip Baric said. 

This may have ben the rea- 
son why the December sterling 
contract fell back 5 basis 
points at the start of trading to 
a low of 93.05. Three month 
money closed A per cent firmer 
at 7K per cent offered. 
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LONDON MONEY RATES 
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Ll-L«a*9* |!>‘0 a:^| 561 are 

I.SO oovuwvaq (buo 4M h la 411 

UMtBIHWWi lb 625 4 *69l 6)91 Ul* 

UOO 00> A’r-»| Kabr 

Gartmore Money Management Ud 

l6.ior.lcr-icirstStUCctEC]RCS3 0717161425 
nrlAijOOOO, 15 75 a.'Jl br-fj-rax 

Halifax Bldg Sac Asset Reierre Chreue Ate 

l>»-l*«jra Kji 'jii* ;;Si IH22 J3557J 

l5Cm.v994 6)5 4*1 fc 2*1 Ct* 
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Susan H Coe Biiigm Hill 
tone Sami IMIS 94W <M44 232444 
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Leopold Jaieph &. Sons Limited 

29 iTTure 5lrr*1 let w- ECV 71 A 071 S83 2323 

liVSbi hTSo'm 7fc*r’’ *“ a HIS jfc C+0 1| 2lr 
liOdKClil lb :s IDb2Ll6+2.*i3l Cl: 

Klelawart Brasao Ltd 

1ST 'eritfi Te»n R; lac.-n 6U57PT , 0?! 2h7:ift, 
NIC a. 12 WO*' lb 25 4 691 6 431 dj.i. 


ISOO-L999 
Ll 000-14 999 
IJWK4W 

U0 6WMJ4 999 

L2S CXJ0-L4+ 999 
ISO 000-199 99* 
UMDOOr 


1 aa ’ S3 Mlfc 

4 EH 6 70 MW 

SOb 6 9b Min 

5 » 7 23 tare 

S 44 7 W Ul9 

r>n na tii’r. 
S 61 0 03 AH- 


Lawn HKja Liyra Pm 
♦2505 425 SO 423 80 423.45 
0605 42640 424 75 42420 
425 90 42600 42550 43490 
427 95 42795 42665 425 90 


Bank of Ireland High Interest Cltofce Act 

360OHKpSL5hMri5411EL .^.07535165:6 
110600* 1525 3 44 fc* 

UOQO-i.9949 1500 3 75 1 s :ol fire 

Bank af Scotland 

3AT6rcaMi*riraS< EC2P2CM ,OZl-dJl<rUb 

uocqAiiiiaK2«n<T]S64 423 sm|aiw 
125.000* Is an «+il soal uir 

Bate af Welts - Bsslness Accounts 
KlWraar. Cartill CFl 4YB . 0222 22W: 

CunmJLiraait3*0)i> ( J 00 -I 5C9] 3u 

Iwwajnmw IS 50 -I 5b4l Ure 

Barclays Select 

PD Bui 120 WHMdBlPI. Cnw«n , C8C04D0103 

12.000- C99M |SbO 4»| 5fcO|*«fir 

IIP. 000-124 999 6 60 4 951 b 60| rta'ii 

125.000- 1*9 9^, 6*0 5 IS 6 901 • 

ISO 000* J 750 5 63 1 7 50l luu- 


Lloyds Bank - Irarestmeot Account 

7UJT4J4SI LrWtCJPJlE , C2 
i5<iC20ai*Jbou 603 4 50 * 

its aoo* *. '{ a .'j i 

1JD0M* Is so a *>1 ■ 

Midland Bank pfe 

PO Em ?. 5r»*ii»F; . 07 

Curr^aalittB* 1525 394 5 

HO 023. IbOJ C5J 6 

125 Otr> ll. 53 4 ra n 

L-.0 003* 17 50 5 e3 7 

HSU lb .-3 e 
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, M7.'43Si:j 
4 SO fctiijirraf 
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I SsPl.CMmn , C80D4W103 
5bO 4201 StAIKfl, 
6 60 495) b 60| Vtaw 

6 90 5 18 6 901 V2-: 

>30 5 63 1 7 Sol 1u>‘> 
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PQ Eire 2. 5r»ni*iT , , 074.’! 793*4 

Curra* 4a 15020* 15 25 3 94 5251lrrilr 

L10 023* 1,6 W CM b U7* IBrti 

125 003* (1. SO 4 ra n Sll 1o<i 

L-.Ootu* 50 3oJ 7 5J( irrav 

HSU lb .'3 e 13I sun, 

NatWrst Crown Dorm Account 

41 Lctrsra? Larl^ EC7P73P . 2332 739430 
i;ic*3. |b :s s ml b*:, ot> 

U“ W>>-t4* »* lb 375 4 .H hill ul* 

1 10 0301+124*99 51!". 441 bOll Dll 
l2telY*l* 1 5 375 4 0)! 34Cl Mi 

nationwide Bldg Sac - Bmmeu Investor 
I ral cm Hw* Wwd (bH A and 

F-rei*. ft 3. 5-.nl;->L y.38 1*«« MM 1R599 
ClfUO-l 4.9*9 5W 4 28 5*3 Cl I 

li 1X044 *** 6 30 4 65 b 35 HU 

110000434*99 b.’O 5--J t. Hi Mr 

135u«449 994 : 30 5 40 .'40 Cl: 

CSOOOD* 5 :a 5 78 7 93 t:* 

Pertman Bldg Soc Prestige Qtogwe Account 

OserxteHin. Ba mr rndii Bh.’tlP , W0066U63 
153 QOS* 18 09 fcuO K 59] viral, 

130309444999 (7 09 5351 .’001 1:3^1 

120 030439 999 lb M 4 SOI b IM Irvli 

110000419999 3 00 3 751 SMllrMr 

13 50049 999 leoo J CO I 4 031 Vera* 


Brawn Shipley & Co Ltd 
FmmmCnnt Looter LsasonECZ ,071406983] 
H1CA . ]b00 450 6 15] Mr 

PnrpBMMiVc lb oo 450) b 131 ere 

Caledonian Bank Pic 


Cater Allen Ud 

29IUrtMaLanr teCaoEOVgOJ .0714333070 
HICA 15 75 *0125 5 90{ MW 

Canon {5000 mb 6 373 4 73/ *57 1 Un 
TESSA . I* SO -I 6 TO I 6116 

Charterhouse Bate United 
1 Pattmter Row. EC4M 7DH 071-2484000 

12 50041*999.. S 75 431 5 90 Mlb 

C0.ttU444.999 6 00 4 50 6J7 UUi 

150000499.999 6 £3 4b* 643 Mlb 

1100,000* 6 50 4BB 6 70 Mlb 

0.000449*99 ( 50 JU 151 Mb 

S50 000-599.999 3 00 1 50 203 Itlh 

SUM.0004l94.999 2 25 IM 227 Mlb 

3200 000* .12 50 188 2 S3 MU 

•« raw «kv (ranocMs ai* MiaSlr - Fra rales dm 
p6owm21M 

Clydeutale Bank Flexible Solution Acc 
SOStVtoHMPUce. Clatef G1ZHL ,0413487070 


071-24 14000 
431 5*0 Mlb 

4 50 6J7 UUi 
4 b* 643 JUib 
4 BS 6 70 Mlb 

i LI 1 51 Mil 

1 50 202 Itlh 

IM 227 Mih 

188 2 53 Mlb 


Confederation Bank United 
PO Boi 104, Prjewtl Rd Suvcmie .. 


HICA 125000* . 7 75 
lftFasbream*-. *so 
5 rr Fas tea 000*- 750 


56251 7 501 T*wiy 


.Co-operative Bate 
POBos 300. SWiamdiw Laws 
TTSSA 

TESSA 17 00 >1 

Pritotad w -ten — n te v te « ro wi ri , 

Alt Bi Lams .l*BI Sill 

IwinmM 91-98 Ore ■■MraSatei , 

OOMOr *75 JfflbJ 

£25000449 999 .6 25 4 Ml 

£10,000424 999 S 75 431] 

B0Q049.99* Js.75 3S6l 


0545253DOO 
-I Year): 
7 03 1 Mlb 

6«(6-«ra 
6JS frtera 
5 83 641th 

4 8116-MU 

5 58 6411b 
506 6-MU 
404 b-MU 
3 02 *4(0 
£51 *-4ftt 
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Aston VBa Footbal Ckri PLCOrd ES(1 

voc.) - oo (isNoea 

Barclays Inwsnwnt FundtCJ^Stortna Bd 
F«J - ED . 448 

Bhxura Headings PLC Old ip - EUSO 0.7 
(I6 No92) 

Channel islands Coma (TV) LdOrd 5p - 
CH23 

CharwcoFChartahareChartnco Dtttr - 
CI.748(l7NoB2) 

Comstar Tiust LdOrd 2Sp - £002 
(I8N0B2) 

Gandor RMr Rosoucos PLCOrd 5p - 
£002 (17N092) 

Gknngfcn Tntovttlon PLCOrd >0p - £1AS 
(13NoG2) 

Qraig Frasier Croup LdOrd I0p -£3V 

Guemsey Can uspn Co LdOrd iOp - 
£0.49 (184092) 

Henry Cooko Group PLCOrd IOp - 
£02975 03025(1876392) 

tOetnwon Benwndnt) Fund Man Japanese 
Fraid -SOE68e» 

KB GM Find - £1403 (17NoS2) 

Strategic bar Fd - El. 138 

hit Equity Gwth Inc - £2.138 (1BN093) 

Lawrte Group PLCOrd £1 - £19 101* 
(T7N082J 

La Ricne-s Storee LdOrd Cl -£2.15 Z2 

Marretl Hog* PLCOrd IOp - £03 035 
(18No92) 


Provincial Bate PLC 

JQtamlU AJtmea-i Owlturr .061-9289011 
H I CA .11.0000 (5 50 4 131 5641 Mm 

Ratal Sate of Scotland alt P i/u i Umi Acc 
42SiAramwSA Eauhnpr LH22*E. ,0)1-2285650 

£50 000* boa 4 Ml b 14 j Or. 

125 COO- 149 999 1 60 4 701 5 1.' Oir 

a 0 000-124 999 5(H 3 751 5 0*1 Oir 

CSOCO-I9 999 3 50 2bJ ) V) u» 

U 000-14 9*9 3 00 2.251 30)1 Oir 

Save & PrasperfRobert FlmJag 

16-2? Wn lent JW AraWota mi XS , 0900 20 2701 
OramAccObta 15 50 4 13 SbsTfXui* 

TCSSAFlird 1 Vfcra 1560 - 5 75 MIB 

TESSA VrakabW J6 31 -I b 50 1 Mlb 

Tyndall & Co Ltd 

2*-33 Pitman ViclwUSi Entail , 0273 7.44730 

OmaMAcc JObOO 450 Ob 14 1 Ore 

MIMA ll.DOO* 10575 4 31 0588 Ore 

MUUCJOOOODr lObOO a sol Ob 14 Ore 

MarittPiss - 05.75 4 31 BS KB Or* 

TESSA 1 06 50 -I Obbbl Qlr 

ULC Trust Limited 

1 brat Camilla* PI. iauao Wl H 7AL 071-258 0094 
UOdOOAOdWDtOW |9tt) b75| 9 31|>M|6 

QOfOO-lSO Cat Mira >9 75 7 31 1 999ltpMu 

United Dominions Trust Ltd 
POBalUAHxrSLkategOGlJES 0734560411 
CnHri Flbl Tnn Arra te 

ClWOr 16 25 4 691 6 401 Oir 

J. Henry Schrader Wage & Ca Ltd 
123 Dvnpsjra. Lomkri EC2Y 60S ,071-3836000 

SracUIAu. . . |6 25 4b9 b 3*1 UUi 

£10.000 Aid U»* 1b bO 4 881 6 651 MM 

Western Trite High Znferest Cheque Acc 
Tkr Monrycenrf. Piynwtl PU ISC 0752224141 
£15 000* lb 50 4 88 tb*T Qre 

C5 0PHI4.999 6 25 4 69 640 Qre 

tl.000-C4.49* . .. lb 00 4 jol 6 Ml Oir 

Wimbledon & Sooth West Flame PLC 
114 NrnWFSt LOAdOnECl 7A£ ,071-6069485 

Hlpi lot Site Aa. 16 75 9 061 6 921 Otr 
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Newspaper Pufciriwig PLCOrd ip - 
Cl 8675 (1714062) 

Pan Andean Resources PLCOrd ip - 
£0.0478 

Rangera Fooital Oub PLCOrd IOp - E0.9 

B Dob SUi £1300 - £700 |l3No92) 
COnO Stt CISCO - £1800 (I7MO03) 

Regent Inm PLCOrd 25p - £0.78 

Rotncchlld Assoc Managenwnt(Cl}Old 
Court Major UK Ca'sFimd - £09342 
(1GNo92) 

StAuetefl Browery Ca LdS% 1st Clvn Prf 
£1 - COW (iG*to92) 

Schroder Man80emeM SenAcettGwm) 
Schroder Eiracpean Bond - 
£7347038* 

SoottaHoUngs PLCOrd IOp -£005 
(13NOB2I 

Selecr todustnea PLC Orel 2' ,p - £003 
0.035 

Shepherd NeameiiTA* Ord Cl -£4J7 

435 

Southern Newspapers PLCOrd £1 - £2'.l 
255 28 

Taopori Technology PLCOrd IOp - £0.85 
067 

Tji**att88<03r»eJH Co PLC Oral 2$p - 
H 65(17No9?) 

Vlso Eraortakvnraws PLCOrd 5p - 0% 
(16N092) 

Weetabim Ld’A" taoevv Ord 250 -£1138 
114 


EUROPEAN FINANCE & 
INVESTMENT ITALY 


The FT proposes to publish this survey on 
December 15 1992. 

The above survey will be distributed to 160 
countries worldwide including Italy. 

In Europe 92% of the professional 
investment community regularly read (he 

FT.* 

If you want to reach this important 
audience, please call 0 n Italy). 

Elisabcua Tessa ro 
Studio Blei SpA 
Via degli Arcimboldi 5 
20123 Milan. Italy 
Tel: 722511 
Fax: 72251251 
or 

Lindsay Sheppard 

(in London) 

Tel: 071-873 3225 
Fax: 071-873 3079 


Data some.-* The Pnfeskmal fmetimetu ComtmMir U'orUn-hU Wl t.VfPC 
hull 
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FINANCIAL TIMES WEEKEND NOVEMBER 2 1 /NOVEMBER 22 1992 


LONDON STOCK EXCHANGE; Dealings 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done In the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. . ^ 

For those securities In which no business was recorded in Thurs- 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) stocks are not regulated by the International Stock 
Exchange of the Untied Kingdom and the Republic of Ireland Ltd. 
t Bargains at special prices. * Bargains done the previous day. 


British Funds, etc 

Mo. of bargana Mud«d3l97 
Tiwawy 13 V5, S* 2000*03 - £131 
EMTwquK 10Vl% Sft 2005 - t11«% 
Guaranteed Export Finance Carp *^-C 
1 2 Vb GtdLnStt 2002(Reg) - £125% 
0S 

Corporation and County 

StOCkS No ol bargains nduded5 

London Cwitv2Vi% Cons Sft 1 SG0(Of 
af»r> - C2SX (l8No92) 

Srnmgham Corp3v,% Sift I946(or alter) 

- £3* (l7No92) 

SvmngtMni Ottmet Council 11 %% Rod 
Stk 2012 - Ell* 

Brutal Carp Deb StK pXtrf - E33 1 * 
(16 No02) 

Croydon Ccvp3%*'« Stk - £321. (161*092) 
LAWpooi Carp 2 "'it- Rad Stk 1S2 3(ar 
a tier) - CM(i6No92) 

3% Red Sft I042(orahef) - £29 
(1940021 

ManrtiesterlCitf of) 11 5% Red Stk 2007 - 
Cl 16V, 

Wancnester Corp 3% Rad Cons Slk 
1928( or after) - £29 (16NO02) 

1891 3*4 Red Sik 194 Hoc allot} - £29 
|l6No92) 

4% Cone krt Sik - £39 u»4a92) 
Norwich Cotp3% Red Stk - £29 (1674082) 
NOWn^wm Coro 7*. Stk (Ind) - £29 
(167*092) 

Gas Annsfor £325) -£29 ( 1BMo92) 

UK Public Boards 

no. ot bargains few fadadt 

AokaAirai Mortgage Cop PlCSv7% Deb 
Stk 93(95 - E96(13No92) 

8*% Deo Sik 82184 - £98*. 116Na92) 
.’Vi Deb Stk 9I«3 - C99K (I7NO02) 
10’4-fe Deb Slk 92* 5 - £100 
Metropodten Wahy M et ropolitan Wpiw 3% 

A Stk 63/2003 - 682 (17No82) 


Foreign Stocks, Bonds, 
etc-{coupons payable in 

London) NO. of bargains Included M2 


A.M.P.fUJC.) PLC13% Bds 2015 (Br 
£50005100000) - £120)4 (!3No92) 

Abbey Naaonaf PlGHS% no 199S 
(Br£ 1000.1 0000ft 100000) - £10014 
Abbey National Startup Capital PLC1Q%% 

Suborn Gtd Bds 2002 (Br E Var) - 
E108S 

1 1V,*. Subord Gtd Bds 2017 - £1 )2 
(17No92) 

Atr&jy Ttoftxul Treasury Servs PLC 

P^SSTo C04V% 
Cm Bds 2002 -£126 (18No92J 


9ft* Nts 1993 - E100X (17No92) 
iDWr-Anieneai Oev a /oprtwn Bank lift* 
Bds 19SS(Br £5000} - Cl 08k (I77to92) 
International Bank tar Roc 5 Dev Sft % 

Bds 2Q07 (BrttOOO) -£102 
10X% Nts 1999 (B/C&000) - £110)4 X 
11% Nts 1994(Sr£5000) - £107% 
(17N092) 

11%% Nts 1995 -£10814 (1774092) 

tWMRepvWc ogiOK% Bds 2014 
(Br£l0000ft60000) - £104%. X (16No92) 
Japan Qfwetaoment BonkSX'kCMNts 
20Qi{Br $5000,500004100000) - 
5108.55 10635 (16No92) 

Ladbroke Group PLCS%% Sutrord Cm 
Bds 200 «BtC 1 00045000) - £124% 
|16No92) 

Ledbroke Group FkiancegersevHd 81b 
Cm Cop Bds 2005 IBt£S0004100000) - 
£92% 

Land Secuttes PLC9%% Bds 2007 - 
£99% 

6%% Cm Bds 2002 - CUSS'. 6ft % 

9%% Cm Bds 2004 (BrCSOOOSfiOOOO) - 
£101 

Leeds Permanent BtfWhg Society 9ft % 
Bds 1933 (BrGSOOO) - £10096 1.01 
(13No92) 

10%% Subord Bds 1996 (BiCSOOO) - 
£107% (T6N092) 

I1K% Nts 199$ (Br £50004100000) - 
£109% 10 M. (17N092) 

Lewis (John) PLC 10%% Bds 2006 - 
£103% 

10%% Bds 1994 (Br £1000041000001 - 
£108% (16N092) 

Lloyds Bank PLC 10%% Suoord Bds 
1998(Br£10000) - £106% p6No92) 

Lucas Industries Inc5%% Cm Bds 2002 - 
Si 173042(1714092) 

Lucas Industries PLC) Kbit Bds 2020 
(Br£1 000041 00000) - £88% 
MEPCPLC9%% Bds 2004 - £924» 

10VS% Bds 2003 - £96 K> 

12% Bds 2006 (Br £10000 4100000) - 
£109% (137*003) 

Morgen Guaranty Tst Co of Naur York 
12%% Deposit HW19B4 -2105 
(13N092) 

National Mutual Croup Finance Ld 10% 

Nts 1993 - £100% (13N092) 

NoUanwWe BufcSng Society Zero Cpn Nts 
1996 (Br £ Vaf) - £81 % (18No92) 

New Zealand a %% Bds 1995 - £104% 
(tWtoBZ) 

Nippon Tetewsph and I W aphon e Goto 
10%% Bds 2001 (Br £1000410000) - 
£113*. (16N092) 

Norsk Hydro ASB%% Bds 1997 - £US 
(IMofa) 

Norway (Kingdom 01)10%% Nts 1994 
(Brtn 000.100004100000) - C103« 
Pearson PLC 10%% Bds 2006 - £102* 
Pearson Starting Finance PLC 10%% Gtd 
Bda 2002 - £107% (16N092) 


- SC 103% 104%(13Nd92) 

10),% Gtd Ms 1997 (Br CVar) - £109 
(T8N092) 

Acer Incorporated 4% Bds 2001 (Br) - 
589% 70(17No82) 

ANed-Lyona PLC 10%% Bds 
1999(8450004100000) -£106% 
(19*092) 

Anglian Water PLC 12% Bds 2014 (Br 
£100004100000) - £119% 20K, 
tlBNoW) 

Asda Finance Ld10%% Cm Cap 
Bds2005(Br £50004100000) - £101% 
(16N092) 

ASOA Group PLC 9*% Bds 2002 - £8914. 
(17N092) 

Associated British Ports HUga PLC 10%% 
Bds 2016<Brt10000&100000) - ClQI ft. 
AusvaRatCormianweaim ol) 10%% Bds 
1997 - £1084)5 K 
BAA PLC 1 1 %% Bds 2018 (Br 
£100004100000) - £1 18*. (18No92) 

BP America tac9'/,% Gtd Nts 1994 - 
£102% 

BP Cepaai BV9k% GM no 1993 - £100 
(13NOB2) 

BPP—kxamn U Aumtmia Ld11)l%GM 
Bds 2001 (Br £ Var) -£111.56 (17N092) 
- Bardnys Bank PLC 1 2**. Senior Subard 
Bds i997(Br£VarJ - £1 17% 

Barclays Bank Finance Ce-Uerseytld 
10%% Sec Deposit Nta 1905 - Si 12 
(I3N092) 

Barclays Overseas few Co BV8% Gtd Bds 
1996 (BIY1000000) - V1Q2 |18No92) 

Btae Ckdo Industrtas PLC I0&% Bds 
2013 (Br£50004 100000) -£103% 

8%% Suoord Cm Bds 2002 -£S7 
(18N092) 

Btae Qrde Industrlas Capital Ld 10%% 

Cm Cap Bds 2IXH(Br£SOOO&IOOOOO) - 
£108% (10No92) 

anwn Aerospace PLC 10%% Bda 2014 
(Brfl 000041 00000) - £8414.0 
1 1 %% Bda 2008 (Sr £1000410000) - 
£97 

Brttsti Airways FLC9%% Nts 1997 - 
£104*%* 

BrtBsh Airways PLClO%% Bds 2008 - 
£104-45 5% 

BntWi Gas M Finance BV8%% GtdNts 
1999(8*1000.100004100000) - S106 
108% (l8No92) 

Brmsli Oas PLC7Y.*!. Nts 1997 (Br £ Var) 

- £100 

10%%Bds20Q1(Br 
£1000.100004100000) -S1T2JJ5 
12%% Bds 1995 (Bf£ 10004 1 0000) - 
£l 101.0 

British Land Co PLC l2'/>% Bds 2016 
(Bit 100004100000) - £102% V, 

British Tetacomm unto Ptans PLC9V.% Nts 
1993 - £101.32 35(13No92) 

131.% Nts 1993 [BrtlOO. 10004 100001 - 
£100". 1 (l7Na92) 

Bumuh Castrat Capul(Jersav) Ld9%% 

Cm Cap Bds ZOOGlRegl - £136 *4 '• 1 

9Vi Cm Cap Bdc 
2008(Br£5Q004SOOOO) - £127 t 
CetPa 4 Wireless ht Finance BV UH1-. 

Gtd DCs 2002 (Br £100004100000) - 
£10$’. (1BNo92) 

Coots vtyola Fnance N.V. 7'.% Gtd Rod 
Cm Prf 2004 (Br) - 124'. n8No92| 
Cosuai France IW75*. CtdRad CmPrt 
2003 EUCerls n Br) -92(13No921 
Daly Mel 4 General Trust PLCB’-l". Each 
Bds 2005 (BrIM 000450001 - C124'.} 
Denmark) Kngdam ol) 1 1 Bds 1994 - 
£107'. 

ECC Croup PLC B'.,*- Cm Bds 2003 - 
£38 ’. (18N092) 

East Mutants Etactnaty PLC 12% Bds 
2016 (Br £10000 A 1000001 - £120.4875 
’n 

EU Enterprise Finance PLCS‘.% Gtd Exch 
Bds 2006 (Reg CS0001 - E103 1 . 

II7N092) 

8"<% Gtd Exch BOS 
20Q6(Bm00041QC0001 -£1010890 
(t3Nd93) 

ExpoR-knpcrt Bank ol Japan 8% Ctd Bds 
2002 - 5103 35 I03 1 . (I6 No92) 

10’-*« Gld Bds 2001 (Br £1000410000) 
-£112% 

For Eastern Toktsto L<14% Bds 2006 - 
SlCO(i«to92) 

HflUncKRopubbc 01)9';% Nts 1997 (Br£ 
vjr) - ci05:; 

10- .% Bds 1997 - £1067, (16N092) 

10".% Bds 3C09 - £102% 

10'.% Bds 1898 - £107% (18No92) 

Forte PLC »«% Nta 1996 (Br 

SI 00004100000) - ClOI 1 . (17Na92) 
General Oectrc Croat Wl NVZara Can 
Gld Nts 1995 - S88". (17Na92) 

Zara Cpn Gtd Nts ia7-98 - $80% 

iiaNosq 

General Molars Acceptance Corp8L% 

Nts 1994 [Bi*l 000,1 00004100000) - 
5102”. i17No92) 

General Molars Acc Corp(UK) PLC 10’.% 

Nts 1A13.95 -£105". 29|l6No9S) 
Graruds Group PLC 11 ’*% BdS 2019 
(BrC 100004 100000) - £104% (l7Kta92) 
Guaranteed Export Finance Carp PLC 
9‘.% Gtd Bda 2008 (Br £ Var) - CtOI f. 

(iniaasi 

1(K.*> Old Bds 2001 (ttEVart - El 12% 
(16NQ92) 

Guana Finance BV 12% CM Nts IS9S - 
CIIOVi (l6No92) 

Kaktax Budtkng Sxkny9*i% Ln Nts 1993 
-£1012 3 (16No92) 

11% Subard Bds 

»U(Br£10000& 100000) - £106% .6 
(10NO921 

Hammersan Property Imr 4 Dm Com 
10L% Bds 2013 (BrfM 00004 100000) - 
£89'., 

Hanoi FLC9'.% Cm Subard 2008 (Br 
EVor) - £107'. !,(I8N092) 

10'.% Bds 1997 (Br EVaf) - f 108"^ 
Homan Trust PLC I0*« Bds 2008 
(OrttOCO) - £991. 

Harmons 4 CrosDeld FLC7'i". Subaru 
cm BdS 2003 - M7 (IBN092) 

HnpMorth Capital France U) » 2S% Cm 
Cap Bds COOS (Br£l 0004 (0000) - 
E115".* 

Hriison Capftal Ld7% Cm Cap Bds 2004 
(Rogi - 122.94 3 (17IM21 
Hydro-QiMbocS';*; Dobs Sara GY 

- £104 '-x (I7N482) 

l2 b ."LDD9£nNl8/3/2Ol5(Br£iaD0041000(XH 

- £120’. (1671092) 

Impanel Cherracal Inrkistrhn PLOL% 

Bds 2005 -£101% 

1(T. Bets 2003 - £104% 

1 1 Bds 1995<Br£SO0O) - ElOB’.i 
(I3N0SO 


PrudanOai Ftnenoe BV9%% GU Bds 2007 
(BrESOOOAIOOOOO) - £0845 U % 

RMC Capital Ld6K% Cnv Cap Bds 2006 
(Br £5000460000) - £98K {18No02} 
RocSand Capftal PLC 7 14% Cm Bds 2002 
-£95* (17No92) 

RecSond Sterflng Fukfng PLC 1054% Gtd 
Bds 2001 (Br CVa/) - £107% (!7No92) 
Ruto-Royce PLC9»% Nta 1839 -£100 
(1814098} 

11*% Nta 1996 (Br £1000410000) - 
EllOtt 

Saln*txxy(J) PLC10h% Nts 1083 
(BrEbOOO) -£10014 K(13Na92) 
Sainstxuy (jj(Chminsl Islands] Ld 
8K%CnvCepBdS 20Q5(Br- £161 
(16N092) 

Sears PLC 10 4% Bds 1993 - CTOOK 
(17NoS2) 

Severn Trent PLC 11K% Bds 1999 (Sr 
£50004100000) -£113%(18No92) 
StouQti Estates PLC 11%% Bds 2012 (Br£ 
VarX25% PBy Pd) - E2S% (13No92) 
Cm Bds 2000 -£mn7No92) 
Smith 4 Nahm France N.V.BK% Gtd 
Rod Cm Prf 2004 (Br) -£128% 
(l7No82) 

Soutn West Water PLCT0%% Bds 2012 
(Br £100004100000) - £109*1 (l6Nd92) 
Svensk Exportkrw* AB12% Nb 1994 - 
£108% 1104032) 

Swedanflungdom ot) 11V% Bds 199$(Br 
ESOOO] . £107 (1BN092) 

TS8 Groins PLC 12% Subord Bds 2011 (Br 
£100004100000) -0143 5 
Tarmac Finance (Jersey) Ld9K% Cnv Cop 
Bds 2006 (Reg £1000) -£87 7 
9W% Cnv Op BPS aXKCSr 
£5000460000) - EBBK 
ToieALyta IniFfti PLCTToteALyie PLC5*% 
T4UtFnGd8da 2001 (Br) W/WtsTALPLC 
-£84% (104082) 

Tesco PLC I0h% Bds 2002 (BrEVs) - 
£105* (17No92) 

Tosco Capftal Ld9% Cm Cap Bds 
2O05(R8g £() -£120* .61 T * 6 
9% Cm Cap Bds 2OOS(Br£3OQ(U10OOO) 
- £1 18 (18No92) 

Thames Water PLC9»% CmSubardBds 
2006(Br£5000450000) - El 30® 

Thames Water UtBfttas France PLC I0H% 
Old Bds 2001 - £1087, (18No92) 

THORN EMI CopftM W5K1 Gld Red Cm 
Prt 2004 (Br£5000)-E128 (l8No92) 
Tokyo Etactrtc Power Co lne10V>% Nts 
2001(Br5C1 009.100004100000) - 
SCI 07.475 107K(T8No92) 

Toyota Motor Corp07.% Bds 1B97(Br 
S Var) -S101B102H3NO92] 

Trafalgar House PLC 10%% Bds 2008 - 
£92 

United Kingdom 7%% Bds 

I997J&OM1G00A100QCI - DM99 4 
()7No92) 

81% Treasury Nts 24il«5 (Br ECU Var) 

- EC991. 

9;; r » BUS 200tfBr 
ECU 1000.1000041 00000) - EC 1 03 
Victorian PS4c Attn Fin Agency9%% GW 
Bds l999(Br£Vars) - £103*44 
WoaMdi BiSkkng Society 11% Nta 1986 - 
£110% (1874092) 

1 1%% Subard Nts 2001 -£110% 

Sony Euro-France BVSSm 2.5% Nts 
17' 11.33 - 5 99 (1 774 092) 

Sterling Issues by Overseas 
Borrowers 

No. ot bargatas t nckided 43 

Asian DewHaptnem Bar* 10%% Ln ssc 
2009(Rog1 - £110!'. % 

AustroMGoH — O Bw allft o()9'j% Ln Stk 
201«H«J) - £98* (I8N092) 
n%% Ln Stk 20i5(Rag) -£11S 
(I6 No92) 

Bank o> Greece 10rt%Ln Slk 201 0(Red) - 
E101* 2 (18N0921 

Cwsae Francatsa Da Devetoppamani 
12%% GW Ln Slk 2013(R«gJ - £131 7. 

Caisse Nattanala Oes Auteroutes 16% GW 
Ln Stk 2008 - £154’-. (13No92) 

Credit Fonder Oe France 

10'*%GWSefLnSlV2O1 1 .12,13.1 4(Reg) 

- £111% (l8No92) 

14*% GM Ln Stk 2007(Heg) - £144% 
Euroosan investment Bank 9% Ln Stk 
2001 I Reg) - £103-/. 

9'.% Ln S* 2009 - £104 V. 

10'.% Ln Slk 20O4(Hes) - £110% I 
1 1% Us stk ampegi - ci is% 

II7N092I 

FH40M|RapuMe oQ11h% Ln Stk 2009 
(Reg) - £113% (18 No92| 

Gibraltar (Gownmani ofl 1 1 !'.% Ln Stk 
2005 .’Reg) -EtU'.i (17No92) 
Kyttto-Ouebec 12.73% in Slk 2015 - 
£123% % (104092) 

lc«and(R«pub*c o0 1 4 '/,% Ln Slk 2016 - 
£130 

Inter n ational Bank lor Rac 4 Dev9'-i% Ln 
SBt MIOTRag) - El Ml. VL 
9V»% Lh Sik 2D?0(Br£S000j - £104% 
(16No92) 

1iy%LnStk2(BJ -£118% 

Matayata tOU% Ln Slk TOOSifteg) - Clot 
()7No82) 

New Zealand i {'.% Sik 2008(Reol - 
El 14* 

Nova ScotttftProvtncH crf| 1 1 %% Ln Stk 
2019 - £1 13% (17No92) 

16 ‘L*. Ln Stk 3311 - £1 55M1 37io92) 
FVUrotoos Mtodom»14Vj% Ln S* 2008 - 
£117(17X092) 

POrtugaKRdp C09% Ln SIL SOItyfleg) - 
£93% (17f4a82) 

9% Ln Slk 2O1809G - £95 
Sp3m(Klngdom 01)11*% Ln Stk 

Miqfwgj - £120% 

SwedwilWrndom oq9%% Ln S* 

20l4(ReQ) - £102% .6375 .826 % 3% % 

% 

9%% LX SO 2014(Br) - £103%O 
13 5% Ln Slk ZOIOptoq) - £133% 

United Miron Slam 16'»% Ln Stk 
2008(Roo) - ElM _ 

Listed Companies(excluding 
Investment Trusts) 

No. ol bargains aOided 29628 


a&n-amRO Hidgs n v Ord FL5 - 
NG4823 A 35 JO M 4 .415 .45 A 
64 .7 .7 ’i 927 At 176 
ADT LdCam Shs SO. 10 - 400 60 2 
ash capital FranceW«wyiM9'i*v Cm 
Cap Bds 2008 (Reg Unus lOOp) -£87% 
(I7No93) 


Atwrdean Trust PLCOrd top - 26 
(187U92) 

Aberfortti StnaBer Comp ani es Tst PLCOrd 
SSp - 10023 
Wla to Sub Par Ord -3940 
Aetna Malaysian Growth FundfCeymar) Ld 
Ord 50.01 -SW4 

Aftflaw StrewwirtM PLC10% Cum Prt £( 
-988paNo92) 

AtawiFishar Group PLCWanvnti ToSifc 
For Ord -0* (13 No® 3 
AOR (10:1) - 565 (17No92) 

Alcan AtamMutiLd Con Shs Of NPV - 

516.7678 (18N09Z) 

Alexander 4 Atexandw Sendees Incsm of 
CfttM C Cam Stk 51 -£18% (16N092) 
Aieianden Wdgs PLC'A-(RsLV)Ord (Op - 
15 (13No92) 

Aisxan Group PLC S% Cure Prf £1 -46 
(18Na92) 

6i5p (Net) cm Cum Red Prt lOp -06 
AP Nippon Always Co Ld Sha Com SBt 
Y50 - Y984.461 7.08 91.12 .122222 

aa» 1001.128 

AAed-Lyom PLCAOR (1:1) -59%^ 
7K%CwnPrf£1 -76 
6*% Red Deb sot 88)33 - £99% 
(iTNoM) 

7«% Had Deb S* 8&93 - £96 9 
(<8No82) 

11*% Deb Stk 2008 - £116* (1874092) 

5*% Uns Ln Sik - £54 

8'4% Una Ln 88c - £81 * (16No92) 

7*% Uns Ln Slk 93198 - £97* 

ABad Radto PLCOrd 2Sp - 13 (18N092) 
Alphameric PLCOrd 25p - 17» 9 
Muts PLCS5% Cm Cum Non-Vtfl fled Prt 
£1 -40402 

American Brenda (nc Shs ot Com Stk 
53.125 - 541 *(13X093 
Anaewa Sykes Group PLC Cm Prt 50p - 
63 (18No92) 

AngSan Group PLCOrd Sp -2134 5 8 
Angsan Water PlC 5K% Indax -Linked 
LnStk 2000(80244%) -£1279 
(17N082) 

AsatV Bar* Ld3hs Of Com SSt Y0O - 
Y786 

Asda Property Hidgs PLC 10 SH6% 1st 
Mlg Deb 8*2011 -£B3K (17N092) 
Asaodatod Srttisti Endnaertag PLC4j% 
Cum Prf £1 - 40 (13No02) 

Assodatad Brtdsti Foods PLC7K% Uns 
Ln SOt 87/2002 60p -45* 

Associated Leisure Hidgs id7%% Uns Ln 
Stk 83194 -£96(17No92) 

Atfartttc RMdtald Company Sha of Com Stk 

J2.50 -6)00# 

Adas Copco ABA Shs SK2S - SK240A8 
*31 6226X .43 8 
Attwoods PLC ADR (SI) - 510% 

Anwoods (France) Nvesp GM Rod Cm 
Prt5p - 91 (1874082) 

Austin Reed Group PLCOrd 2Sp - 177 90 
(16N092) 

Australia 4 New Zealand Banking GpNaw 
ShaSAl (PP)(Rog) -£DJ3® 

Atnomated SodrtyfHWgs) PLC 6% Cm 
Cum Red Prf £1 -656 
Ayrahira Metal Products PLCOrd 25p - 35 
(1774092) 

RAT Industries PLCAOR finj - Sl4%4» . 
B6T PLC ADR (4:1) - 568997649 
BJCC PLC4_2%(FnYy B%) 1st Cum Prt SR 
£1 - 59 (17No92) 

366%(Fmfy 5K%) 2nd Cum Prf Sft £1 
-55(1674092) 

7*% Dab Slk 90195 -£99X H 
(13No92) 

BM Group PLC 4 . 6p (Net) Cm Cum Red 
Prt 20p - 63# 

BOC Group PLCAOR (1:1) - *10* 

(13NOS2) 

455% Cum Prf £1 - 65 (1074o92) 

?_8% Cum 2nd Prt El -44%(13No92) 
12*% Una Ln Stk 2012/17 - £120* 1% 
BAG. International PLC12K% Uns Ln Stk 
93498 - £96 

BTP PLC75p(Net) cm Cum Red Prt lOp 
-134(18X092) 

BTR PLCWarraros 1995496 to Sub far Ord 
-93445*68*7 
ADR (4.-1) - 53032 (18No92) 

BtjeWCJtJ PLC -O' Ord lOp - 17 
(I3N092) 

Bonk of tratandtOovemer 4 Co ofJUnfts 
NCPSScSrs AEf 4 £9 UquktMkw - 
£1035 

Bank of Waiee PLC13*% SuboTO Uns In 
Stk 95497 - £107 (17No02) 

Barclays PLCAOR (4:1) - 521* 

Barclays Bar* PLC8K* Uns Cap Ln SOr 
8850 - £98* 9 

12% Uns Cap In Slk 2010 -£120K K 
10% Una Cap Ln Stk 200207 - £138* 
(187*02) 

Bercom PLCOrd 20p -88 (18No82) 

Baring Chrysals Raid LdOnd 5001 -57* 
(T3N092) 

Bartnga PLC 8% Cum 2nd Prf £1 -97 
(18N092) 

9*% Norv-dmr Ptt £1 - 114% 5* 

Barto Group PLCOrd HO-IQ - IES.43 
Bass PLC ADR (2:1) - 5164* 

10*% Dab Stk 2016 - £106*. 

7K% Uns Ln 80(9207 -£99*0 
Bass tareaenants PLC7%% Uns LnStk - 
92197 -ES7 

Beftway fftX93% Cun Rad ftf 2014 £1 - 
102 4 * (16NQ92) 

Bennett 4 FOtsftafti Group PLC Warrants 
to sub tar Ord -0* (1674092) 

Bergesan d-y AS-A- Vto She NK23 - 
NK89 X % .8 % 91 2.72 
' *8* Non Vtg Shs 10(23 - NKSOX X 
.772 1.18 373 J75 438 6 X 7X 
Oaekwood Hodge PLC9% Cun Red Prt 
£1 -39 (1774o92) 

Blockbuster Entariakiment CorpShs Com 
Stk 50. 10 - £1 131 S 17* (1774002) 

Bhm Clrde Industrie* PLC5*% 2nd Dab 
Stk 196442009 -£7T* 

BodcNtoton aoup PLC9%% Cm Uns Ln 
Stk2000ft» - £170 (18N092) 

BooUHerry) 4 Sons PLCOrd 1 0p -200 5 
10(17No9S) 

Boots CO PLC ADR (2:1) - 51639 
7*% Uns Ln Stk 88/93 - £98 (18740*5 
Sowater PLCOrd 50p - 428 9 9 X SO 30 1 
2 33 316 4 4 317 5 S 317 * 8 7 
Bradford 4 Bfcitfey BuWng Sodaty 11%% 
Perm ftit Beering She £10000 - £106% 

* X 

13% Pemim Bearing Shs £10000 - 
£118* *0* 

Bredftxd Property Th* PLC 10*% Cum 
Prt El - 1 10 (1574002) 

Bramo(T FAJ.H.)(rtdg3) PLCOrd 25p - 
1B0|1574oS2) 

Brent Cnendcau Internadonai PLC 9% 

Cum Red Prf £1 - 103* X (16X092) 

Brent Waster Group PLCWta to Sub lor 
Old -3 (1874o»2) 

83% 3rd Non-Cum Cnv Rad 2007410 
£1 -OX 1* X 2% (TBNo92) 

Brldon PLCT%% Ura In S* 2002407 - 
£83 

Bristol Scotta ncOrd Stk 5p - 60 
(1BNo92) 

Bristol Water PLCB*% Cum Ind Prf £1 - 

ill* * 

4% Cons Dab Stk ftrd -E38(16No92) 
Bristol Water Hktga PLCOtd £1 -700 

6 75%Cun Cm Rod Prf 1998 Sis £1 - 
142(1774092] 

Bristol A West Buadtag Society 13%% 

Pwm Int Bearing Shs £1000 - Cl 07 X 
X * * 8 

Britannia Butdbig Sodaty 1 3% Parm bit 
Bearing Shs £1000 - £113 X X 
New 13% Pwm M Bearing Shs £1000 
-CI13X X *4 

Briflsti Airways PLCAOR (10:1) - 540 .03 

K 

Bratsh Ataan AtumMun PLC 10%% Dab 
Stk 2011 -£96% (1074002) 
Brittah-Amertcan Tobacco Co Ld6% 2nd 
Cum Prf S* £1 - 6l<h 
BrMsh Bto-Tecftnctagy Group PLCOrd 5p 
- 438 

British Rungs Group PLC 53% Cm Red 
ftf £1 -47*851 

Brash Land Co PLC 1 1%% First Mtg Dab 
SBt 2019424 - £1 10 (16Tta9a) 

BritMi Petroleum Co PLC 8% Cum lal Prf 
£1 -82 (1874092) 

9% Cum 2nd Prt £1 -94(iONo92) 

Brash Polythene industrtas PLC925% 

Cum Rad Prf £1 - 106 8 (18N092) 

BriMsh Shoe COrp Hklga PLC 435% (Fmiy 
flr.%1 Cun 3rd Prt Cl -63 
British Steel PLCOrd 50p - 47 V, 8 8 X V. 

9 9 Ik j*8 X % 32 .73 * « .77 337 SO 
5060 * V, 

ADR (10:1) - £534 J 7% .7 .705 * 
MK%OebSdt 2010 - ElOOX * 9 
(1874092) 

BritMi Sugw PLC 10*% Red Deb 8* 

2013 - El t0% 1!i 

Braun TeleeammuiWfttMro PLCOrd 25p 
{Ragd Int Cart-lOSp To Pay) -284 6 5 
39 X K .64 6 6 .14 A58 * X 7 7 .14 
38 ** 8 8.14 36* 09 9090 
ADR (tai) 2nd Inatatment - S43* 4* 

AS 

Brittah Thornton HUgi PLC Ord Sp -B 
(1874892) 

Britton Group PLCOrd 10 - SV. 8* X 
Buxton Estate PLC 930% i« Mtg Deb Stk 
2020 -£85(1674092) 

Brown ft Jackson PLCOrd ip - 9* 10 H 

SIX* 

BukRUA-FJ ft CO PLCOtd Shs Sp -42 
(13N092) 

BUmariH P JHldgs PLCB*% 2nd Cun Prt 
£1 -100 (17lto92) 

97,% Cum Prf £1 .117(<7No92) 

BukI PLC 7% cm Uns LAS* 96197 - 
£31 (10Ho92) 

Bumufl Costal PLC 6% Cum 1st rtf Stk 
El -55(19N09a 
7'4 B t Cum Red Prt £t -74 
Cum Prf El - SB (1571092) 

8*% uns La Slk 01/86 -£997, * 

Bun Stewart DtaOara PLCOrd lOp -140 

Buredane tavestmanu PLC15% Una Ln 
Slk 2007/12 - £1 10 (1374092) 

Btaton Grom PLC 8% Cm Uns LA Stk 
199642001 - £87 

CRT Croup PLCOrd 10p -78X 80 1 4 
Cdrd Group PLC 7p Cun Cnv Red Prf 
2009 lOp -65*9 

CakabrMd.RGb«y ft Co PLCOrd 10p -37 
(1674092) 

CoMornu Energy Co incShs of Com Slk 
00.0675 - £91914078 8-896685 S 163*6 
(17No92) 

Canadian Overs Pack ktdustr LdCom Hpv 


-4B5B117N082) 

Capua ft Coundas PLC 0%% 1st Mtg Deb 

SK 2027 - £B6% M3Noa2) 

9%% Uns Ln sac 91/06 - £90 5 
Capftal industries PLCOrd ip - 79 
(1874092) 

CanSo Engkwrfng Group PLC 10H% Cum 
Red Prf £1 -110(1674092) 

Carlton Commudcatkns rtX7*% Cm 
Subord Bda 200 7( Reg £500 0) - 130 
(l0No92) 

Channel Holdftigs PLCOrd 6p - 18 
Charter CantoHated PLC2p(8r) iCpn 56) 
-S43(16Na921 

Cheam Group PLCOtd A Ip - 180 
CheHanhore ft flkiuoester Bu9dSoc11*% 
PUp M Bearing Shs £50000 - £104* 

X X 

ChOngton C o r g ore D on PLC9K% Cun 
Red Prt £1 -73113740®) 

9% Cnv Uns Ln »k 1999 -£05t 
(17N092) 

Chubb Secvvky PLCOrd 6p - 5236 p 164 
5*607* 88^387 3 9 9 200 200 1 

t 

Cfty Site Estates PLC 5^5% Cm Cun Red 
rtf £1 -27(1874092) 

Claremont Ge nn en U Ptotdfti y toPLCOid 
16p -259 62(187*593 
CtayhUhe PLCOrd life - 35 (1774082) 

93% Subord Cnv UtwLn 8»200CW1 - 

m 

Cteve land Piaoa Hoklngi PLC 10*% Rad 
Dab Slk 90/95 - eioBy, (10No02) 

12*% Red Dab Stk 2008 - £121* 

Clyde Btowwa PLCOrd 25p - 390 
Co-oparattve Bank PLC 3-25% Non-Cum 
Irrd rtt £T - 108* 7 
Com Patens PLC8X% Uns Ln Slk 
2008/07 - £8* 

7K% Uns Ln SK 90195 -£98* 

(17N092) 

Com V.A ilo PLC 43% Cum Prf £1 - 87 
(17No921 

Cohen(AJ ft Co PLC Non. V *A* Ord 200 - 
200 

ColorvMOfi PLCOrd 5p -63(18No62) 
CammereW Union PLC 33% Cun Red Prt 
£1 -82(17No92) 

8M% Cun Ind Prt £1 -100X1%** 

* 22 X K K 

8*% Cun kid Prt El - 106* * 7 13t 

* 

Cooksan Grom PLC*3% Cum Prt £1 - 
70<13Nora 

Cooper (FrederidQ PLC 83p (Neb Cm Red 

Cum Ptg Prf 10p - 68(1874a32) 
Coronation Syndtoaw LdROJS -28 
Comry Casuals Hidgs PLCOrd Sc - 138 
(1374092) 

Gounaukta PLCAOR (1:1) - 57* (13No02) 
7*% Dob Stk 8»9* - £99 (10NO92) 

5K% Uns Ln Stk 94/96 - £90© 

6»% Uns Ln stk 84/98 - £98 
7X% Una LnSlfc 94/96 -EB5 7* 
(1874092) 

7%% Uns La Stk 2000/05 -£88 90 
Coventry Buldng Sodatyl2X% 
UndeisdMBrkMtorilyCmSubNH Rag - 
£105Y. * 8 W 

DAB tavestmenis LdOrd ROGI - 130 
Daiy Mai ft General Trust PLCOrd 60p - 
G89X (1874092) 

Daky Fann tatemaitonal Mdgs LdOrd 
a.Mfrtong Ttaig) Reg teter) - EOlBO 091 

Oetgaty PLC438%Oun Prt £1 - 08 
(1674002) 

6K% Red Dob Sdt 85/95 - £90 
Dares Estates PLC 7.75% Cm Cun Red 
Prf £1 -1* 

Da Bears Consolidated Mines Ld40% 

Cum Prf R5 (Br) (Cpn 187) - 300 
(17N092) 

Debenhams PLC6%% Skid Deb Stk 90I9S 
- £38 (1374002) 

7%% and Dab Sk B1/B6 - £90X 
7X% Uns Ln Slk 2002/07 - £76 
(T7NoB2> 

7*« Uns Ln Stk 20020? - £78 
(1874002) 

Dancora PLC8j2S% Cum Cm Rad Prf £1 
-SO 

Oewhurat PLCOrd lOp - 32 (16 No92) 

Dover Carp com Slk 51 -543.741533 
(13No92) 

DuiksW Group PLCOtd Ip - 94b 
EMAP PLC 5% Cunt rtf Cl -82 (1774082) 
East Midlands Bectrtefty PLCOrd 50p - 
422 334 6 99 H 68 77 8 8 
Eastern Sectrtdty PLCOrd 50p - 421 2 * 
.79 3 J9 4 4 ih HK.715591 -22 6 6 

7 

B On Mn/ngftExploretton Co PLCOrd 
lOp -41O(lB7to02) 

Electron House PLC79% Cm Cum Red 
Prt D -80 

GnhartCo Ld6% CUn Prt Sft£1 -60 
(1774002) 

EngBsfi ChW CUy»PLCAOR (3:1) - 
KO * (1674092) 

Enterpri s e Oe PLCH%% Uns Ln Stk 2016 
-£112% 

Ericsaoi«_Mj(raMorukitobolBget)Ser 
BCRegjSKIO -523* 23X 23% 23.7 
23X 24 FR12890 SK131 4* 9 5 5 93 
' * X 925435 .7789 MX 987. 4XK 

8 0 40 6 8 8 7 7%.88 X 90 X 50 60 

9 X 1298 3 3 984 0 5 

Esee* Water PLC9%% Red Dob Slk 97(99 
-Cl 00% 

10%% Dob Stk 94/98 - ZSSX (1774002) 
Etet i broo k Properties PLCOrd £1 -72 
(137/002) 

Euro Disney SXLA.S>m FRIO (OepoMtety 
Receipts) - $13% 13% p 840 5 GO 5 8 
80 5 8 70 80 90 5 60S 10 10 5 20 6 30 
40 

SM FRIO (BO - $13% 13% FR6&54 95 
9.1 70* 9X9 971959390249 
93.13* ft 497 6 
Eurocamp PLC Old 5p -278 
Ewopa Minorals Groito PLCOrd 1 0p -9 
(1874032) 

European Leisure PlC8J5p (Net) Cm 
Cum Red Prt 2Sp - 3 4 (1274002) 
firropean Motor iOdps PLCOrd 40p -81 

Eurotunnel PLC/EurotumeJ SAUnfta 
(SKovam Inscribed) - FR2B95 90.1 
.1$ A A7 

Fndr WtsdEPLC ft 1ESA WrttoSuU 10 
UU») -C20K 21ft 
Fndr Wla (Stoovam Inscribed) - £169 
ISO 161 188 109 170 171 172 173 174 
175 1769 

1991Wt3(1EPLCfESAWttub 
EPLC/ESAUtsfSJJ - FR2Q 20.06 20.1 
20*21 

Evered Baraor PLC79Sp (Nat) Cm Red 
Prf 25p -68* 

n 9Sp Cum Red Prt 2006 1 0p - 06 

(T674O02) 

Excatftwr Qmto PLC 11 9% Cum Prt £1 - 
88 95(1374032) 

ExUcntten Co PLCOrd BU 8p - 208 
(1774002) 

Far rin g ton ! PLCOrd 5p - 4 (1674002) 

Flra Dabemura Finance PLC 11.10% 
Severafiy G« Dob Stk 2018 -£114X 
(1774092) 

Flsons PLCAOR (4:1) - 513* 

5*% Uns Ln Slk 2004/09 - £73* 

Flagstone Hakfngs PLCOrd Ip - Oft# 

Ftoor Carp Cam $0,626 - S43963# 

FoOres Group PLCOTOSp -38 
ForrotnaMr PLC 1 1% Ctvn Prt £1 - 119 

Fane PLC109* Mtg Deb SPi 91/96 - 
C100X 

9.1% Un Ln SSt 950000 - £100 
(137*002) 

For* parts PLCOidS/Jp -205 8 8 8 
Fonnun ft Meson PLC 7% cun Prt SW £1 
-83(1374002) 

Friaotfy Hotels PLC4X% Cm Cum Rad 
Prt £1 -83(1774002) 

7% Cm Cum Red Prf £1 -88(1674002) 

GKN PLC ADR (1:1) -$6.13(1874002} 

GKN [United Kingdom) PLC 10)4% Old 
Deb Slk SOTOS - El OO*^ 

ON Great Nonftc LdShs DK100 - 
DK288.1 4 (1374092) 

Q-R^HIdgsJ PLC 10K% Gid Cum Prf £1 - 
aT.Ofte Growth Ftmd LdtMSaoi - 

516989(1774002) 

GTE CorporeaonSTn of Com Stk $0.05 - 
S33Kto .39637849 

General Accident PLC8*% Cum Ind Prt 
£1 - 109* 10 

General Acc FireftUta Aaac Corp PLC 
7x% Una Ln Stk 67192 — £MK 
(1374002) 

7*% Uns Ln Slk 82/97 -£98 
Genera! Bectrtc Co PLCAOR (1:1) -2397 
7X“a Uio Ln Stk 68/93 - £99 (l8Ne92) 
Gestatner Hdgs PLCOnl Cap 2Sp - 148 
<1374002} 

Gtabs ft Dandy PLCOrd IQp - 73 
(13N092) 

Glaxo Group Ld0*% Uns Ln Sdc 08/96 
50p - 49(l7Nu92) 

Uni La Slk 85fl5 «jp - 48* 

Oynwed tate ma ilunal PLC 10*% Una U1 
Slk 9U99 - £103 KG 
Goodwin PLCOrd 10p -25(1874oQ2) 

Grace (W.R.) ft CoCom Set $1 -58SK 
Grand Meteopoatan PLC 5% Cum Prt £1 - 
58(1874002) 

6K% Cum Prt £1 .63(16Noaa 
Orest Porttend Estates PLC 99% 1st Mtg 
Deb Sik 2016 - £96X7 X 
Great Universal Stores PLCS%% Red Uns 

LnStk - £S» (1374092) 

8X% Una Ln Slk 93M -£100 

(1774002) 

Gresrafts Group PLC8% Cum Prf £1 - 
KM 

11*% Dab Slk 2014 -£115* K 
(17NBB2) 

8% Irrd Uns Ln S8i -E80(13Na9q 
S*% Itrd Uns Ln S8t - £80 (1374oS2) 
Groancore PLCOtd Kt.OO -229 29 p 
260 

95% Cm Uns Ln Slk 1095 - »04 105 
(IBNoS2) 

QfWnharen SecurtUes Ld7X% Una Ln 
Stk 9119ft • £96* (167*082) 

OroonwWi Raaounen PLCOnl Sp - s* 
Greyeeet PLC9X% Cum Rod Prt 2014 El 
- 18 ft 7 (1874092) 

Gutorwss PLCAOR (5:1) - $41* 9 97 
Guineas FB^tt GMwi SratogyPdPtg 
Red Prf $09i(ak)bai Bond Fund) - 
$34.99 (I3N0S2) 

HSBC Tftlga PLCOrd 7Ep - 510 X X 1 1 
'A 22* ft ft *33**4* ft 9865 

*Kft*e8xx*7rxft«oeK 
9 9 20 20 

OrdWIO -610 1 2 X * 3* ft % V, % 


• *7*89% 

SS®' 14 "',"*- 

Ort $hio (Hong Kong Reg) - 
SHS8.798925 9.050775 ,199462 98795 
80923883 .42008 J .7 .730973 9 Z 
90S524 6J1.13J44XK 9012 
.7 9 

1199% Suoord Bds 2002 (Reg) - 
£106*9 XX* ft 10ft 
1199% Subord Bds 2002 ffir EVw) - 
£110* 

Uavax Striding Sodaty 12% Pom int 
Booting Shs £1 (Reg £50006) - £114* 

Kd B4maring(HkWPLC155% Cum FW 

Ha(ma PLCil%Cum Prf £1 - tie • 
Kerereereon Prop hwftDev Coro PLCOtd 
2Sp -263 5 

H uona PLCOnl 5p -280 

Hffljtojton^Kltortde PLCOrd 6p - 170 

Henlaan Industries PLCOrd lOp - 2 3* 
Hastonsre Estates PLC10X% let Mtg 
Deb Stk 88/2003 -£104X(T774o92) 
10»%1teMIB Deb Slk 2016 -£101 
(17No82) 

Hertewood Foods PLC 79% Cwn Ptg Prt 
£1 -98(1774032) 

Hearty Brewaty PLC 1 1 *% Cbm M £1 
Hredngvra^aparoes PLCOtd 26p - 
Hreirorth Capital FJnanoe 1911^% Cnv 

Cap Bds 2005 (Reg) -119 9.19% M 
ft * 20 

Hte86HriPljCB% Ura Ln SOc 8964 - 
Q8(17NaSe) 

Wgberon Investment That PLCOrd 25p - 
14855 

Hrisdown TOdgs PLCAOfl(4:11 -50% 
(177*082) 

Hontte Motor Co LdShs of Com 90t Y80 - 
Y1 2075744 10399 9901 29 OX 91 30 
Hong Kora Lend FBdgs LdOrd $0.10 
(Hang Kora Reg) -SH 139321 3 >416 
5104 52iae « 

House of Ftaser PLC8X% Una La Slk 
93/98 - £97 

Housing Branca C o rpor atio n L0E% Deb 
Stk 20Z7 - £47 (17NoS2) 

11ft% Deb SK 2018 -£107% 

(18No9q 

HuMteprtnt Grcato PLCOrd 6p -5% 6 X 
1AWS Group PLC'A" Ord b£095 - ItOA 
IM PLC 5 ft % Uns Ln Stk 2001/06 - £71% 
C9 Hknstoyan Fund NV Ord FL091 -57.15 
(177400?) 

Iceland Frozen Foods Htag* PLC Cm Cum 
Rad Prt 2Qp - 158 

inciicapaPLC1Z%% Ura LnStk 93/98 - 
£l03(18No9g 

(nduestal Control Services Grp PLCOrd 
10p - 127 

kin Stock Exchange of UKftRep of VLd 
7X% Mtg Deb SK 9005 - £96 
(IONoSZ) 

HtVESOQ MM PUCWts To Subeatw tar 
Old -20 

INVESOO MM Jersey GO Fd Ldlhg Red 
Prt Ip -189640 

Stall Life PLCOrd K0.10 - KM .4 1-4 r p 
152 

JF PecHe warrant On SA Wts to Sub tor 
aromsgl- 15 (17140S2) 

JIB Group PLCOtd lOp -152(1874082) 
Jadna Mettieson Hktas LdOrd KL2S 
(Hong Kang Register) - £498492 498 
4ft SH5QXOr7 5431 1939858 96985 ft 
952/4H 

Janriis Strategic HUgs LdOrd $095 
(Bermuda Ragtater) -$H2899O0O2 
(1374002) 

Ord $098 (Hm Kora Rsgteterl - 
SH239936 AB73 88 9M6S2 9055 9 96 
OR's (Br) - *120* (10NO92) 

Jersey Ssctrietty Co Ld'A" Old £1 -£11X 
(1774002) 

Jessups PLC79p (Net) Cm Cun Red Prt 
SQp -82(18NaS2) 

Jmes Group PLCOrd 5p - 400 (I074o92) 
Jonanneaburg Con* Invest Co LdRQ.10 - 
£69 

Jotewon ft Firth Brown PLC 1199% Cum 
Prf£1 - 110 (1074002) 

11% Uns Ln Stk 33/38 -£06 
Johnson Oboito Osansra PLC79p (TtoO 
Oi* Cum Red Prt lap - 128 
JohraoaMetthey PLC 8% Cm Ount Prt £1 
-730(1874082} 

6K% Mtg Deb Sdc 85/90 - £99* 

Kalfma CaroShs of Com 8Sc Y50 - Y849 
0IL441 

Kamrood AppAancea PLCOrd lOp -28D4 
Kappel Corporation LdOrd SSI - $36987 
978 (1874002) 

KteMwori Endowment Pcricy Tst PLCOrd 
lOp- 99X100 1 2 

Koraa-Europe Fun) LdShs $0.10 - 52850 
^DR to Bl) $0.10(Qpn 5) - 52BS0 

Kviemer AJLFree A Shs NK1290 - 
£12798 128.68 129.1 
. B Sta NK1290 - NK124 (18No62) 
Kyrtvosne CotporettonShe FM20 
(UnresutctocO - FM68 9 
Land Securtese PLGM 1st Mtg Dsb 8dt 
8BI90 - £96% 

7X% 1st Mtg Deb Stt 01/98 -£97% 

(137400® 

9% 1st Mtg Deb Slk 980001 - £101 
10% let Mtg Deb Stk 2027 - £103* 4X 
S%% Ura InS* 92/97 -£83113*082) 
8%% Una Ln S* 82/97 - ES8 9 
Lapotta PLCOrd 80p - 898 9% 800 600 
1X23X 587X6 
Lsporte Amalgamation PLC 8% Deb 6* 

93/98 -E100X (1871092) 

LASMO PLC 10%« Dob 8*2009 - 
£104X (18NO02) 

Latin American Extra Yield Fund Unto - 
$9-1 

Labowa Pl atin um Miles LdOrd R091 - 15 
(1374092) 

Leads ft Hotoeck Btridng Society I3X% 

Perm M Bearing Sha £1000 -£111% 2 
XX 

Leeds Per mta— i t BuMng Sodaty 13%% 
Perm tat Beaitag £50000 - £12K 3 
Le«4*(Jot»i) PLC 6% let Qan Prf 8* £1 - 
82(1774092) 

LBtrts(Jo hn )P art ner ai rtp PLC 5% Cum Pti 
StkEl -61 (1B74O02) 

7*% Cum Prt S* £1 - 70 2 (1874002) 
LevriSfJohn/Proparttea PLC9X% Mte Oeb 
SK 92/97 - £100* (1874002) 

Lex Service PLC 8ft % Secured Ln S* 

1992 -£98 (1374002) 

LOy (ES) ft Co Shs of Com 8* NPV - 
5S2* * (1874092) 

Uortwart PLC Cm Cum Red Prf 20p - 50 
J16N092) 

UT Hakfnga PLC947% Cum Red Prf Sp 

- tO(iB74o92) 

Lockheed Corporation Sha of Cora Slk $1 
-547X 

Lombard North Control PU56% CUn 1st 
Prt £1 -57(1674002) 

London D ecaidly PLCOrd 60p - 460 90 1 
.77 23 X 458789936060 93 1 
London tmemaflonai Group PLCAOR 0:1) 

- *17X|1 714002) 

Lonrho PLCAOR (1:1) - $1.1 

10*% 1st Mag Dot) Stk 07/2002 - fSO 
IM (18NO0® 

Lookera PLC tt% Cm Cum Rod Prt £1 - 
88(1874002) 

UMQfttn) ft Co PLCft.79% Cum Cm Rad 
Prf £1 -1204 

LowaffiobeR HJ ft Co PLC875% (Net) 

Cm Cum Rod Prt ItJp - 8 (17 No 92) 

Luces Industries PLC10*% Uns Ln S* 

82/97 - £100 (1874002) 

MEPC PLC9*% 1st Mtg Deb Sft 970002 
-£104(1774002) 

10*% let Mtg Dab Sdc 2034 - £109Xr 
0% Una InS* 2000/05 -£88 
10K% Drains* 2032 - £94* 

MH Fumkure Grotto PLCOrd 10p - 117 7 
•94 8-06 X 9 9 20 20X1.44 % 2ft 
M1M Britwmla Pioneer Markets FundLd 
Pig Red Prf Ip - 104 (1H4082) 
McAk*te(Atlre<f)PLC9%CumPrf£i - 
68ft (1374092) 

McCarthy ft Stone PLC&75% Cum Rad 
Prf 2003 £1 - 45 (17NO02) 

7% Cm Uns Ln S* 9MM -£42 
MdCry^unttes PLC Cap 20p -66 

Manchester Ship Cana) CoG% Pwp Prt £1 
-£13(1874082) 

Manchester Untied PLCOrd top -300 
Mmtertft menu toamatknii LOOM 
SOOS (Hong Kong Re® -5H7.1B3669 

Mansfleid Brewery PLCOrd £1 -633 

Mama^COTOSOp -488 9 500 1 2% 
X3X456X78 

Marks ft Spencer PLCAOR (&1) - 530G9 
Meriey PLC llft% Deb 8*2009 -EiU 
(13NCG2) 

MarjeoaThotiDson ft Evarehed PLC 

10X% Deb 3* 2012 - £105% (16NdS2) 
Medeve PLCAOR (4;1) - 51327 % 

Uedterranaan Fund LdiDRs (Oi (in 
donofl) of 10 Shs) - $520 (17 No 92) 

Merotwirt Ratal Grotto PLC5% Cren Prf 
El - 60 (17No82) 

8K% Cnv Uns Ln Stk 99104 - £67 
Msrnry Offshore Staring TivstShs of 
NPV(Eu70paan Ftanfl - 119.7 
She g( NPVMtoan Fund) -0OJM> 

Shs of NPURMCFund) - 121. M 
Msrasy Selected Troughs NPV Doftar 
Gtobal Bara FurafRen) - $12^2 

(13*4002) 

IM-Susssx Water Ca 10% R«d oeb S* 

2013/17 - £104* (1774062) 

Mtatend Bsnk PLC7ft% Subord Uns Ln 

S* 83/93 - £98 V, 9 (107*00?) 

I0«% Subord UM In S* 03/96- 
£102% 

14% Subord Uns Ln 3* 2002/07 - 
£128% 

MkSsrelsBecttWy PLCOrd SOp - 466 B 
7897070 1 23 

Attti Corporation Com Shs of NPV - 
SCI 1 714* 

MrisiMsN Bectrtc CarporedonShs of Cam 
S* Y50 - Y +44.488 656 515676 
98.140045 

MAsutaieN Trust ft BarMng Corp 6m d 
Com S* Y5Q - Y99a031 90 
Monsanto CoCumS* 52 -«96K 
(167*092) 

Morran Cnidtie CO PLC9ft% Dab Sft 
05/2000 - £10 T p 37la92) 

M*mt Chartone Investments PLC 10%% 


1 st Mtg Oeb 8 * 2014 - Cl 02 ft* 

NK Flnenos PLC 13%% Deb 5*2016 - 
£132% (1774082) 

NMC Group PLC WtoTint* to «uU lor Shs 
- 17(1774092) 

7.76p(Net)QsnRedCnypff 10 p -« ' 
NSM PLCOtd 25p - 42 4 s ft 9 SB 50 X 1 
23S7 

Nadonal Wettnbteter Bonk PLC 7% Cun 
PrtEl -70%(18Nd92) 

9% Stitort one Ln Stk 1983 - 09% 
12%% Subord Uns Ln 8 * 2004 - £120 
Nestle SAShs 8 F 10 (Reg) - C452A 
4593273 SF1008 lS7 7JS78 .619 3 9 10 1 
1223 34^3 £2 6 5.019 £28 8X78 
8 M 9 38 20 FR368836 
Shs SF 10 (Br) - SF999 J54 X 1004 X 
55X66655 

Newcastle BuMng Society 12 %% Perm 
interest Bearing Shs £1000 - £109* 10 
V Mi 

News tow rattans* PLC 7% 1 st Ctsn Prt £1 
-50* 

8 % 2nd Cum Prt £1 -65(1674092) 

Mart PLC7%-A* Cum Prf £1 -BO 
(13N092) 

1O%*0- Cum Prt SOp - 44 ( 1674002 ) 
North East Water PLC MB% Red Dab Sik 
1992*94 - £97 (16No9S 
&5% Red Deb 8*1992/94 -£89 
(167*002) 

North Housing Association LdZero Cpn Ln 
SK 2027 - 290 (1BNo92) 

8 «% QU Ui S* 2037 - E85X (17N09Z) 
North Midland Construction PLCOrd lOp 
-27(17No92) 

North of Entaand Btritflng Society 12%% 
Parm M Beertag (£1000) - £106 ft 9 * 
Northern BocolC njCOrd SOp - 485 6 7 8 
9.23 7034 

Northern D iglnee ri nfl hkkrs trt es PLC 
5376% Cum Prt £1 -70 70 
8 K% Una Ln Stk 88/93 - £99 
NORWS PLCOrd SOp -458 6023 .808 
4 6 6 7 8 9 701342 
Novo Group PLCOrd 6 p - 28 (16 No 92) 
Ocean WBsorts Hidgs LdOrd 2bp -36 
Oeeonics Group PLC Warrant* to sub tor 
Ord - OX (1374002) 

Old Court Ctsiancy Raid LdPtn Red Prf 
SaOKDeubdiairariO - DM40.151 
(1674a32) 

Ontario ft Ousbec Rstorsy Co 6 % Pern 
Deo SUKWtari by CJ>J -£45(1374092) 
Ossory Estates PLCOtd 25p -7 ft ft ft 
8 * 

PacMc Gas A BseMc Co Sha ol Com 8 * 

S5 -$31% « 

Paramotsa Communications Inc Com Stk 
51 -£273542% 

Park Food Group PLCOrd 2p - 155% 6 8 

Paterson Zochonte PLC7%% Cum Prt £1 
-68 

10% Cum Prt£1 - 120X (1SN092) 
Paaraon PLC 5. 675% Una Ln SA 86/93 - 
£95(1371092) 

6375% Uns LA 8 * 88/93 - £99 
(167409Q 

835% Uns Ut 9* 69193 -£100* 

1 3925% Uns Ln 3* 2007 - £126% * 
(17Nc92) 

Psal Kdgs PLCBK% 1 st Mtg Deb S* 

2011 - £87% (17HO0Z) 

535% (Ned Cm Ctan Non-Vig Prt £1 - 
83X8 7 

PaaS South EM US 8 %% Urn La 9fc 6TO7 
- £85 

Poni nau iar ft OrtenaJ Steam Nav Co 5% 

Cum PM Stk - £30 

Perktea Food. PLCBp(N«) Cum Cm Red 
Prt lOp -70X2 

Petroflno S3. OKI She NPV Sr to Denom 
13 ft 10) - BFT8403387 6100 
PBtard Gemar PLC9K% Cun ftf £1 -88 
93 (T3N092) 

Ptantebraok Group PLC«.75% Cm prf 

91/2001 lOp -72 (18No92) 

PtaOgnun PLCOrd lOp -34 a 7 0 
Pokphand (C.PJ Co LdSha 5036 (Hong 
Kong Regbtared) -$H23888# 
Potglotersrust PtaDnuma LdOrd Ra028 - 
98 (1371092) 

Practical investment CD PLCOrd lOp - 
no 

Preesee Hoidtogs PLC10L5% Cum Prt £1 
-98 

Ptpoaaa S ystems IncSha of Com 8 A 
S0325(UK7tag) -3ft (13710921 
Property Trust PLCOrd 25p -23 ' 

New <M 2Sp (73 Pd-25r11/92) -Oft ft 
(187*002) 

Prowling PLC 83% Cum Red Prf £1 - 
85* 6 (1774098 

Ptarmigan HMga PLCOrd 12 Xp - 6 X 
(187409® _ • 

Ouetksnt Meroondnantal Fund LdShs 
SaiOTEuropean Shs) -S231 
Queens Moot Houses PLCiOft% 1 st Mtg 
Deb S* 2020 - £98% 9ft X (18No92) 

12% 1st Mu Oeb S* 2013 -£113X4- 
(1374002) 

Oricks Group PLC 10% Cum Prf £1 -100 
(1874002) 

R£A.HIdgsPLC9%CUnPrt£1 -60 
. 12 % Cnv UniLn Stk 2000 - £83 • • 

RPHU12?*. (Fmfy 4%) Cun Prt £1 -88 
(1774092) 

8 % Deb S* 98196 -E99* (1874o92) 

4X% Uns Ln S* 2004/00 - £30 

^iraLn S* 99S004 - £102 
(187to82) 

RTZ Corporation PLC332S% 'A* Cum Prf 
n - 40ft (13*4002) 

Recal Qectrorics PLCOrd 25p -1544.98 
6X3B8642X3877X388 
ADR Prf) -54.71 

Racet Security id 8 % lira Ln SK 92®5 - 
E08X* 

RankOrganhwaon PLCAOR ( 1 : 1 ) -5938 
Ranks Hmta MeOougal PLCftK% Uns Ln 
3*90/94 - 237 

8 %% Ura Ln SK 91/95 -£87 9 ft 
Ransomea PLCS35p Wen Cun Cm/ Prf 
I23p -388 X 9X 40 
Ratnere Group PLCAOR (3:1) -SOftTO 
RsetScut fntetnsdonel PLC9X Cum Prt 
SOp -27(16No92) 

5*% 2nd Cum Prt Cl -50 (18X092) 

Reddtt ft Cabnwi PLC 6 % Cum fYf £1 - 
50 1 (167*092) 

Reed Inwr rad onef PLC3.19%rfVnly 4X%) 

Cum Red Prf £i - 43 * 

33 »LFff^ SX%) Ctsn Red Prf £1 - 

Rare* PLC«% Cum Prf S*£1-4S« 
(1374a92) 

7%%2nd Deb S* 92/97 - E97X 
0 % let Oeb S* 91/98 -£95 (18No92) 
RamoM Group PLC Ord 2p - 1057 7 8 
.438 g go 

Repota LdFree Sha FM 10 - FM433829* 

Kft 

Roekware Group PLC 8 % Ura Ln Stk 
96/99 -£97(1814092} 

RoeatafS PLCOnl 2Sp -102(187*092) 

Ross Grotto PLCOrd 6 p -234 
Rothmans tetemaBonal PLC B Ord 636p - 
6912X3466867899 
Royal Bank of Soodend Grotto PLC 1 1 % 

Cum Prf £i - 106 
Rubicon Group PLCOnl lOp - 95 
(187*002) 

Rugby Grotto PlC 0 % Ura Ln 9* 93/98 - 
64(1871002) 

7%% Uns Ln 9* 93/98 - £94* 

(13 

SamcNfti 
402 

AOR (3S1) -56,18 ft (187*002) 

S% Cm uns Ln S* 2015 -£44 
(167*092) 

SMn^n^f) PLCAOR (1:1) - 57.6 

SanftereonMisTayiadeiOtogtllPVCOrd 
10 p -80 (18Ng0g 

ftoanwonk HUga PLC736p (NsQ Cm 
Cun Red Prt 20 p - 69X$ 7D£ (17N092) 
Soepa Group PLC B% Una LnS* 88193 - 
(17N092) 

PLCSX/% 


Co PLCOrd 25p -1389 


SchoO PLC8X%Cun Red Prf 2001/05 £1 
-105(18No92) 

6X% Cm Cum Rad Prf 2008/11 £1 -88 
(137*002) 

Schrodars PLC8*% Uns Ln S* 97/2002 
- £99* (177*092) 

Scottish Asian investment Co Ld warrant* 
tosubtarPigShs -£245 
Beouish Hy d ro - C s ce l a PLCOrd 60p 
(Regd hit Cart-1 70pPd) -2399 38 X 
40 40 .12 X ft 38 1 1 X X 22 3 3 
Scottish Metropolitan Properly PLC10ft% 
IM Mtg Oeb 8*2016 -£901% 2X 

(18710*0 

Scottish a Hewoertla PLC8425% Cunt Prt 
£1 -94(1874002) 

7% Cm Cun Prt £1 - 182 H8No92) 
Scottish Powar PLCOrd SOp (Regd int 
Cert-170p Pdt -223 3 39 X ft 4 4 .11 
%34X55Tt1%66.11 MX 31 7 9 
Scottish Wue Troat PLCOrd 25p -88X7 
(10/4002) 

Seagram Otafltare PLC 12%% Deb S* 
2012 - £120H (1BN092) 

Sears PLC 5 55% (Fntty r/,%) Cunt PH El 
-86 (187109a 

8.75% (FnVy12ft%) Cum Prf £T -108 
7X% Ura Ln S* 92/97 - £88% 

(107*002) 

StXUriGOr Groto PLC435% Ctm Pig Prf 
£1 -£120(l8No82) 

SEEBQAftO PLCOnl SOp -4569.77 80 
60 1J7 233XX. 77 344335 
Shoe TWoportftTreiflngCo PLCOrd Shf 
(Sr)2Ep(Ct3n 189) -035 
Shield ftoup PLCOtd 6p - SX 
834% (Nan Cm Gunned Prt £1 -8% 
Shoprtte Grotto LdOrd Bp -5236 
9riaw Group PLC7%% Uns La S* 

2003/08 - £90(187*492) 

Skne Ostby BertwdM 030 - m 
Slman En^tawlng PUC635% Cum FMd 
Prf 91/M £1 -08(1371092] 

Stadai (wnern) PU3B.825% Cnv Cum Red 

Prf £1 -4B(18Ho02t 
State PLC7%% Cum Prt Cl -55 
(1371092) 

Skamla Group insurance Co LdShs SK9 
-SK74.02 

SMpkm Btriding Society 12X% Perm tat 
Bearing Shs £1000 - £107% 8 K % X 9 
ft 

Smhh ft Nephew PLCOtd 1 0p - 160 1 1 
X % 36 32 2 2 39 3258 ft 33 42 K 
X 383 3 X ft 4 74 

fimtei New Court PLC (2% Subord Uni U» 
Stk 2001 - £05 (ISNcQ?) 


Smhh (Wit.) Grotto PLCrfT Ord lOp -91 
2(167toS2) 

5%% Rad Uns Ln 8th - £61% 

7ft % Red Uns Ln &k 8808 -E» 
(13N092) 

SreittiKBie Beeefwn PLCA Ord i23p - 
525 6 7 8 8 9ft X3030X1 122.04 
X ft 33 ft 4 45 
AOR (5rt)- 9<0% 381 
SmNhKrire Beectwi PLCfSnrihNbi* 

. Boctonm Corp Eqiity Unto -467% 8 
.779 JH X .777070 T 223 3 

ADR (5:1) — 538 8 X3 

Smuttl^teRenorQGroup PLC6%Cwn Prt 

ttO - 46 11374082) 

South America Rmd N.V.Shs Com 8* 
5031 -5133 

wu to Sub She Corns* $0101 - 

$043* 

South East Aslan Wwrant Fund LdWts to 
ad) tar Shy - SOX (1874092) 

Sou* Stafford* tare Water PiC9K% Rad 

(tab Sft 08/2000 -£l03ft* 

South WhlaaBacMeto PLCOtd 60P-S25 
67889 ft 30 1 

South Western EtecttWy PLCOrd SOp - 
483 4 5 .77 8 7 7 X 8 9 9 X 70 70 
SomhernBemricPLCOrdSOp -431384 
J78 5 86 22 7 7 8 9 9 40 40 22 X 1 32 
X-2 

Speyhswk PLCOrd lOp - 13 
9.79% Cun Rad Prf 2014 £1 - 6X 
(1314092) 

Stag ftmdtue HUga PLC 11% CUn Pirf n 
- 107 TO IlflNoaZ) 

Suodard Chartered PLC 1 2ft % Sitoord 
Uns Ln SK 2002/07 - £1 18H % 

<1 


M hedge 
BiilosS 


PLC 1 0ft % Cun Prt Cl - 

»(1B7 

SutcWfaSpatoin sn PLC 9ft % Red Cun 
Prf £1 -82 

9wsn(JotvO ft Sons PLCOrd 2Sp - 396 
(1 77*o32) 

SvriraLtahn) ft Sons 136.5% Cun Prf £1 - 
80 (13No02) 

T ft N PLC 10.1% Mig Oeb Stk 90/95 - 

£101(1714062) 

11%% Mtg Dter 9* 96/2000 - £103 
(1814092) 

71 Group PLCOrd 2Sp -283 45X3868 

77X99 

TR WetkMde Strategy Fuid Skw Shs 
NPV (North America Ftandl - 142.17 
(16*1092) 

T88 Group PLC 10%% Subord lA Stk 
2008 -£107% 8 

. TS8 HI Samuel Bank HaMng Co PLC8% 
Ura Ln S* 89/94 - £99% (1374002) 

Tate ft Lyle PLC6X%f435% phis tax 
cradtQCuraPrtEI -64 (1874062) 

7W% Dsb S* 89(94 - £38 ft (1374002) 
Taurton Otter PLCOrd lOp - 1B2 3 6 
Taylor Nefeon MB PLCOrd 5p - 14 X 
Talagrei* PLCOrd 10p -308 7 8.102 
Teatto PLCAOR (1:1) - SX41 A3AAAB 
X (1871092) 

4% Uns Oasp Disc Lji S* 2008 - 
£88X« 

Texaco tatere a tte te l Fraodal Corp 8% 
SOalS Cm Gtd Ln 8* 81/98 - £120 
(137*002) 

Thateid taten te ttonal Rtnd UfPtg Shs 
$031 (DR's to Br) -£16250 16400 
16600 

Thompson Che t n v aste ra a s PLCOrd SOp 
-120 

Thornton Ortenuf Income Fund Ld Capital 
She $0.10 - $20.18 0 674002) 

$1 PLC7X% *A* Deb S* 60/92 - £98% 
(17No8Q 

31 PLC 7 ft % -A’ Dab S* 91/94 - E96X 
9% ’A* Deb 9* 91/94 -E09X (18N092) 
Toots* Group PUC7%%UneLn 9* 89S4 
-£9814(1774002) 

Toronto Grey ft Bruce Ratwwy Co 4% 1st 
Mtg GdS CUBS) (Cpn 218) - 239 
Tretafaer House PLC&575% CUn Prf £1 
- 73(1 84*002) 

7% Ura Dab 9* £1 - 65 (137408Q 
9X% Ura Ln 8* 2000436 - 085 
067*080 

T0ft% tins Ln S* 2001/08 -887 
(167*092) 

Trane-NatM Cool Corp Ld ROJO -97* 
TTOnsattanBc Hokfings PLCOrd SOp -215 
ACmPrlStto - tZ? (16No92) 

B 8% Cnv Prt £1 -77 
Transfer T achnofOByaoup PLC Old SOp 
-28024678 

Transport Development Grow* PLCS»% 
Uns Ln S* 93(98 -C97 (I7HO02) 

9K% Uns Ln S* 96(2000 - £101 
(18NOB2) 

Trinity HokSnga PLCOrd 1 0p -148 SO 2 3 
TYonah Mkws Mtaayaia BerhadSMI -280 
(137*092) 

Urigate PLC8% Urw Ln S* 91(98 - £91 
(187(092) 

6X% Ura Ln 3* 91/98 - £93 
Urftovw PLCAOR (4T1J - 5101.7 (1874092) 
6«% Uns Ln S* 91/2008 - £77 
(137*002) 

8% Ura Ln-S* 91/2008.- £95 ft X 8 at 
X 

UnOevar NVOrd FLA (Cpn' W) -ffGl82«S 

Uricntnmudonal Co PLC 0% Cun Prf 
Stk £1 - 24 (177*002) 

7% Cum Prf Slk £1 -24fl6Ne92) 

Urdsys CorpCom S* $031 - E&528848 
(1/7*092) 

United BtearisfHkfBS) PLC8% Dab 9* 

. 93/98 -£99(137*032) 

United Orog PLCOrd K02S - 198 9 
LWted Friendly Group PLC ^*(Rest-Afl 
Sha lOp -4301278 
Upton ft Southern Hoidtaga PLCOrd 2Sp - 
4 (187*082) 

Vtoch Holdings LdOrd 5035 {London Rag) 

Vtadon PLCOtd 2te- 47 (1BNo02) 

Vaux Group PLC937S% Deb S* 2016 - 
£ 102 % 

Vickers PLC6% CtanfTax Free To SCMPrf 
Stk £1 -83(17No92) 

Vodafone Group PLCADRflQtl) - 5S8K 

WaddtagntKJohn) PLC53% Cum Prf £1 - 
7B62(17No92) 

Wagon Industrial HMga PLC738p (Net) 

Cnv Pto Prt 100-118*7# 

Walksr ft Staff HMga PLCOrd 8p -90 
(IBTioOS) 

Whrtxm) (3.0.) Group PLC7%% Cure Prf 
£1 - 98# 

Cm Dfd 25p -210(187*092) 
Wamar-Larabert CoCom BtkSt -989X 
(187*002) 

waste Managamant tatemaeonoJ PLCOtd 
lOp - 7788080 1ft 2X387 
Wuargtada talarradonaJ HUga PLC7JT9% 
Cm Cure Rad Prf £1 -7X8X910 
WaScome PLCAOR (1.-1) - $1SX ft 3 38 
% 30 .4 .45 ^47 ft 

Weds Fw^o a Company a» of Core S* 


. • PLClOp - 10X 

wesiland Group PLC Warrants u S(£| tor 
OTO -32 

714% Cm Cum Prf £1 - 130 

HMtoread PLCB Ore 25p - £1 13 
4»»ScumRrf»n - 45 (167*002) 

4ft%2nd CUm Prf 8*E1 -49 
(137*002) 

5%%3rdCumP«S*£1 -58(137)08^ 
6% 3d Cum Prt Stk £1 -84(1374002) 
7% ad Cum Prt 9* £1 -73 
7*% Red Deb 5*89/94 -E99X 


S*% tad Ura Ln 9* - £83 
7K% Ura Ln S* 96(99 - £98 X 7 
7ft% Una LnS* 9*2000 -£99 

nwoaj 

9% Un» Ln SIX 97(2001 -£102- 
WhtocronPLC4.1%CumPrf£l -38 
(137*092) 

VWdnayPLC7%CumPrf£1 -35(lBNoB2) 
8.76% Cm Cun Red taxi Prt 2000 £1 - 
30 

Wtatfne Group PLCOnl IQp -4 (187*092) 
WtoamaHUranx:ia%%CuniPrt£i - 

131 (167*002) 

WHs Corroon Group FIX ADR (&11 - 
£l3ft 

WBsan(ConrKriy)Hldgs PLC 1014% Cum 
2nd Prt £i - 1Q5 

Yam W e terwre ka PLCOrd lap - too 
Nan-Vtg "A" Ord lOp - 181 
Yorkshire SocMctty Ctaxip PLCOrd SQp - 
501 ft 23 6 89 ft 

Yoriartre-Tyne Tatra TV Hkk» PLCWta to 
ted tor Ord -8 

Young & Co'a Brewary PLC 9% Cun Prf 
£1 - 112(187*092) 

Zambia Oonatrida te d Copper Minei id V 
OrdKtO -868 

Investment Trusts 

N* of bargains bidudsd 1647 


Abiruet PrefiiTed Inc Im Tst PLCOrd me 
10p -72 4 

Ariaru* Trust PLC6% ftl 8* -250ft 

(137*062) 

4K% Dob 9* Red eltar 15(3(58 -£42 
Tst PLCOrd 

25p -89 70 


ConadUated Vernure TTusi PLCSariaa 
120 Wts <0 sub tor Ord -85(1®*a9Z) 
Conttft-CycieaMnv Tet PLC toe Shs ip - 
80 

cep Sfta 25p - 6N 7ft (1*to92) 

Zwo DfvPWSOp -60ft 
Gourey Smstor Co's bw Tst PLCOrd 26p 
-81 

Wts to Sub tor Ord -10 
Dtavnear (rmniem Ttiret PLCWta « 
Sob lor Ord -MpBNora 
Drayton BW Chip Trust PtCQnJ 25p - 62 
Zero Dfv Prf £i - iso 
Oreyan Korea Turn PLCOW 25p - 89 
(187*092) 

Wts to Sob for Old - 19 22 f18No92) 
Dunedta Income Grow* Im Tat PLC 
113% Deb Stk 2018 -C1W(17No6q 
EFM kicoroe Treat PLC Zero Dfv Ld vtg 
RtahtPrf2Sp -47% 

EFM Japan TniH PLC On) 2Sp -98 
(18MO02) 

Wts to St* tor Ord -40()6No9Q 
East German ta v oa w wn t Tst PLCOid25p 
-99(1774092 ) 

Edkiburah ffwastment Trust PLC ti %% 
DobS* 2014 - £119X0674002) 
European Assets That NVBr FI l(Cpn 14) 
-7*0535(1714092) 

EkMsr Pretond Capttri Im TW PLCOrd 
SSp - 85ft 6 8 

Zara Cpn Dob Slk 2002 -£43(i8No0Q 
Fraeiy European Vsiuae PLCOrd 2Sp - 
92 

VW9 to Sift tor OM - 25 pfNoHI 
Equity UrMd Ura Ui S* 2001 -111 
(187*002) 

Fifth Throgmorton Co PLC 738% Onr Ura 
Ui 9* SicB - £1 1 1 X (177*002) 

Hnabtsy Smstor Co’a Treat PLCZero Dhr 
Prf2Sp -185 

Fleming CtavartMuaatavTkHt PLC 11% 
Dab Stk 3008 - £110% (17T4O02) 
naming Emerging Mkts tnv Tat PLCOnl 
28p - 109 X10X1X2 
Ftaming Inc ft Cap few Treat PLCOrd Inc 
250-64 5X6 

Betning Japanese few ThtstPLCWte to 
Sub tar Ord -287. 
nemfeig Oversees few Treat PLCS% Cun 
Prf £1 -82(137*092) 

Forstei ft CokmW Euroffust PLC 5 ft % 

Cm Uns Ui S* 1996 - £235 
Foretei ft Col fewest Trust PLC 7ft % Deb 
8* 89/94 - £98ft 

FOraicp ft CoUftta PEP few Tfet Pt-COrd 
28p - 101 

Fidorem Invealment Treat PLCZero 
DMdend Prf £1 -114ft 
Gertmore value tava st mants PLCZero 
DMdend Prt lOp -80X1X X2X 
1234% Deb Stk 1995 -£HJ7» 

007*092) 

Geared Inc l iweafen e tU Trust PLCOtd 26p 
-80 

Gtasgow income Trust PLCWsnents to 
sub tor Ord -Oft (13N092) 

Coven American SmaSsr Go’s TstPLCOrd 
23p -9891001 3f18No02) 

Govett Strategic few Trust PLC9%% Oeb 
S* 2017 - £102% (1614092) 

11%% Oeb 8* 2014 -£115% (17No«2) 
H enderaon Eurowust PLCOd Sp - 74 
Ur*te(Comp 1 Ord ft 1 Zero Dtv Prf) - 
108(1874002) 

Zero Dtv Prt 20p - 35% (187*082) 
H e n deraon Strata few s au n— s PLC 
Warrants to sub for Ord - 81* 

I&S UK Smaflar Compartaa Trust PLCOrd 
SOp -886 70(1874092) 

Wts to Sub tor Ord - 17 (1374c82) 

J« Kkfgs PLC Cap IQp - 31 
tac20p -91 

Jitoter European fewest Trust PLCZero 
DtV Prt ip -44X8 8 

Lazard Sotsct investment Treat LdPto Red 
Pitaipoabai Acme Fund -Eii32 
Pig Red Prt O.lp u.K_ UquB Assets 
Fund - £10 (I3N092) 

Uoyde Smeler Co's few Tfet PLC Packegs 
Units (Comp IDhftlCapShara) - 75 
OMdandShSlp -28X(13NoS2) 

CapU Shs Ip - 4ft (191092) 

Marlin feta Green few Tat PLCOrd 25p - 7B 
801 

Moorgete Smeller Co’s Inc Trust PLCOrd 
26p - 97 7 

Wts to Sub tar Old -335(161*082) 
Morgan Qreote* Equity tnc Tat PLCOd 

Wts to Sub for Old - 18 (187*082 
MuMtrust PLCOrd 25p - 32 3 (1 7No22) 

New GuwTtsav Secutdas Trust LdOrd 26p 
-87(1374002) 

New Thra gira ton Trus£l963t PLCZero 
Cpn Deb S* 1998 - £83 (1774002) 
Psrtoas French bwestmem Trust PLCSen 
■A" Wa rran ts to sub tor Ord - 12 - 
Sere *8* Warrants to sub tor Old - 6 
R&tts and Issues few Hint PLC5%% 

Cura Prt £1 -78 

St- David's Investment Trust «JC Zero Dkr 
Prt lOOp- 1324 

Schroder Korea Fund PLC Wts to Sub tor 
Old (tort -S3 
Wts to Sub tor Otd (Br) -S3 
Scoatah Eastern few Treat PLC9K% Dab 
Stk 2020 - 2103ft (137to92) 

Scottish Mortgage ft Trust PLC 8-12% 
Stepped M Dob 9*2028 -£123% 
(17*092) 

Scottish National Thnt PLC 8% Cue Prf 
£1 -68 

10% Oeb S* 2011 - 2103X (18N092) 
Second ABenca Trfnt PLC4H% Oeb 
S*(195Q - B47 (13No92) 

Shfeee HKpr-YiaMng SmSrCo’a Tst PLC 
Ord SOp - 100 (1874o82) 

Shkes fewssbrant PLCWtarente to sub tor 
Ord -323 

Somerset Treat PLCOrd £i - 11 2ft to 
Sphere femstment Trust PLC Revised 
Warrants to sub tor Old - OK 
TR Cfty of London Treat PLC 1 0ft % Dob 
Sft 2020 - £104% 6 X (1874092) 

TR SmUsr Comp entea few Thnt PLC 
10%% Dob Sft 2016 - £106 ft (13No92) 
Throgworto n lOOOS m seest Co'sTst PLC 
Ord 28p - 76 

Wts to Sito for Ord - 10 (167*082) 

When investment Co PLC8H% Deb Sft 
2016 - E92X (1BNQ92) 

Miscellaneous Warrants 

No. o* bargains Inctadednl 

AustraSa A New Zealand Banidng QpLd 
Wte Wig to Cotee Myar Ord 28(9184 - 
SA1.7 (177*002) 

Bandays Da ZoaM WsddWta Ld Put Wts 
f^i^RBfl FTSE 100300/93 -£0L16 

P utW taer a^R kg DAX moex 18(3(93 

USM Appendix 

Na ot bargains inciuded44B 

BLP Group PLCOrd GOp -5037 p 25 
(177*092) 

BedtordfWHam) PLCOrd 5p - 18 

CMWG^>PLC0*d5p -21 X 
CRP Laiaiee PLCOtd 5p - 10 (I37to92) 
anmax tatemadonol PLCOrd ip - 2% 

HTQr*to PLC Ord 5p - 13 (1074002) 

Wn to sub tor Ord -2K 
Sitote Wyfta pette Group PLCOrd 8p -8 

HexTech PLCOrd lOp -72 4X (187*002) 
Gbba Mew PLCOrd 2Sp - 148 
Greet Soothem Group PiC6.76p Ctan Cm 
fled Prt 5p - 102 <167*00) 

Grosvenor Inns PLCOrd 1 0p - 79 
GunxteiGrtxip PLCOrd 6p - 8 8 
pjnoaZ) 

HuBhrajTJJ PLCOrd 10P-88X9 
Mfc»-8«atss PLCOrd 10p -30 
MkMnd ft Scottish Resotstns PLCOrd 
lOp- 19X20 

Ofcer Resources PLCOtd 1E0JH -IX X 
Portti Group PLCOrd 20p -4ft Sft X 

"T^Tg**-™** 7 * 

3ewge ^wjp PLC63% (Net) C«mi Rsd 

Cnv Pn Si - 63 

gy*** 1 Resoiecos PLCOrd 1 0p - SO 
a««W<Jtates PLCOrd 29p -80 

Ste^ taft teof OomrW PLCOrd Sp -34 

Tjntai Dtagnosfts PLCOrd Ip - 178 

5p - 65 (187*002) 

UTC international Inc Shs of Cora Sdc 
$0.01 -OX 

Unton Square PLCOrd Ip -3(167*002) 

Vortty Group PLCOrd 5p - 10ft 


Rule 535(2} 

No. of bargains Wiwtod 63 


Rta rara ft O o Pic-y Otd £1 -£i« 

(10*4002) 

Ahtran G c*d PLCOtd ip -80.11 0.115 

Afeddsle Hldos PLC-A- Non-Wg Cm Ip 


^^ord^an TTuat PLCWta to SUb 

Bafle GKtord Shfei fdppon PLCMtonenta 
toaubtorOrd -43 (iBNo92) 

Bankers feiys a t i ram Trust PLC10X% Osh 
8*2016-2107* 

Bering Trtowio bweesnem Trust PLC 9ft% 
Oeb Slk 2012 - 688 

BraaiBsn hwestment Treat PLCOrd SB10 
-503833 

Wte to Sub tor Ord - $036 38 
British Assets Trust PLC*A* $% FYf 
SaqCumj -M7{13N09q 
Equates Hide* ULS 2006 1 op -127 
( 1 QHt» 2 ) 

British Empire Seu ft Graeral Trust 10ft% 
Deb Stk 2011 - £106 (17No82) 

Brhfcpi fe ws stme nt Trust PLCOrd Sp - 161 

Brosdgete fe uaafe na it Treat PlCow £1 - 
106 ( 1 BN 08 a 

Wte to Sub tor Old - 33X (16NoS2) 
cs.cjflvwmem Trust PLCOtd 2Sp -83 
(17No9$) 

Cspite Gearing Trust PLCOrd 26p - 316 
(104092) 

Ci^ M erehsnts High Ylsto Tst PLCOnl 


■‘■ta* 1 ’ Tetinta Gro 
91« £2000 - £12250 130 
Metal Corp pu 

“C5(l8NoB2j 

Rraonm Footbefl Club PLCOn 
^QWaJRtaOlhtomalta 
£8.7307 (f8No0q 

Continued o 

RULE 535 (4) ( 

Bargains marked | n 

'Prtntripte market 

mo UK and Republic . 

hot not been 
London and dealings 

r8CO « te ‘l In Vie Official 

2j[.?«trdl AS 0.65 
p *rtoy Em*mrt«s £3.75 
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FT-SE Index peak attacked again 


FT-SE Actuaries Share indices 


THE UK SERIES 


By Terry Byland, 

UK Stock Market Editor . 

ONCE AGAIN, the UK stock 
market bounced successfully 
.off- its support level, moving 
ahead strongly towards the 
close on oews of favourable 
progress at the GATT ta&s in 
Washington, to close within a 
whisker of the all-time peak 
reached in May. Trading vol- 
. ume remained high, underlin- 
ing the return to profitable lev- 
els of activity recorded since 
. Britain quit, the European 
exchange rate mechanism In 
September. 

Reports of a GATT deal 
inspired sharp rises in food 
and' brewery stocks which 
were threatened by the pros- 
pect of an international dash 
on agricultural product pile- 

Retailers 
busy on 
bid hopes 

ACQUISITION rumours 
swirled around retailer King- 
fisher yesterday, sending the 
shares Into reverse as inves- 
tors worried about the poten- 
tially diluting effects of any 
funding requirements. Early 
talk centred on Kwik Fit, send- 
ing shares in the automotive 
parts group racing forward and 
forcing its board to issue a 
statement saying it knew of no 
, reason for the price movement. 
The shares had jumped io.5p 
on Thursday and a further &5p 
yesterday to close, at 97p. 

Analysts were mostly scepti- 
.cplabout the Kwik Fit specula- 
tion, arguing that Kingfisher's 
earlier attempts to break into 
the automotive parts market 
had not been a great success. 
Also the company had pri- 
vately said on a number of 
^occasions it would not bid for 
Kwik Fit, one of the market’s 
hid favourites. 

However, the rise in Kwik 
Fit’s- shares was offset by a 
- stronger rumour that King- 
fisher- was. considering buying 
a 32 per cent stake in the lead- 
'ihg French DIY group, Casto- 
rama. Carrefoor, which owns 
the shares, was said to have 
.confirmed to analysts yester- 
day that Its holding was up for 
sale. Castorama, which, is. capi- 
.talispd- at 1 around £700m, 
turned over FFr5.7bn in the 
first half of this year making 
pre-tax profits of FFrSfLSm. ft 
holds 13 per cent of the French 
DIY market. A potential buyer 
would have to . pay in the 
region of £250m if it wetq ■ to 
buy the Carrefore stake. 
e ' *A full bid for Castorama is 
thought unlikely. One fifth of 
the ' shares are family-con- 
trolled and a further 5 per cent 
owned by employees. King- 
fisher, which owns the UK's 
leading DIY group, B&Q, Is 
known to want to expand its 
European operations. However, 
the takeover talk unsettled 
investors with worries over the 
cost of particularly the Kwik 
Fit venture, and Kingfisher 
shares fell 8 to 55Sp. 

Rolls-Royce weak 

A substantial downgrading 
of its profit forecast for 
Rolls-Royce by the company’s 
own. brokerage house drove 
stock in the aerospace engi- 
neering group to a post-privati- 
sation low. The new estimates 
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ing. Among the internationals, 
Unilever stood out well and 
firmness in the US dollar 
helped the rest of the blue chip 
sector. 

Equities opened cautiously , 
discouraged by confirmation 
overnight of savage workforce 
cutbacks at British Rail and in 
the UK building industry. 

An early rally was not held 
and the FT-SE Index repeated 
Thursday’s initial trend to slip 
to within two points of 2,700 


from broker Hoare Govett are 
believed to be at the lower end 
of the market's range and the 
shares fell 9 before closing a 
net 4% lower at 96%p. Turn- 
over of 16m shares was among 
the heaviest in the London 
market and Rolls was also the 
most actively traded stock 
option in the derivatives mar- 
ket 

Hoare has cut its forecast for 
the current year by £20m to 
£50m and for 1993 by £35m to 
£80m. It has also raised ques- 
tions about the fate of the divi- 
dend. The house believes that 
R&D costs will remain high 
while the outlook for spares 
sties, civil engine orders mili- 
tary orders and overall turn- 
over In the aerospace industry 
continues to prompt concern. 
BZW was said to have cut its 
dividend forecast to 5.1p per 
share from 7 JSp. 

Fisons trimmed 

Pharmaceutical group Fisons 
dropped 10 to 300p on turnover 
of 8 An shares with a forecast 
review from Japanese securi- 
ties house Nomura contribut- 
ing to weakness in the stock. A 
new pharmaceuticals team at 
Nomura has decided that esti- 
mates for Fisons were lagging 
the market view. While unwill- 
ing to comment yesterday, the 
team is believed to have 
reduced its 1992 profit forecast 


as doubt was cast over 
Thursday's hints that 
rates cuts in German rates 
might come sooner than 
expected 

But this level again brought 
out buying support and when 
stock index futures began to 
move higher - following news 
that the GATT talks had suc- 
cessfully achieved agreement 
on an agricultural trade agree- 
ment - share prices rose very 
sharply. 

At best the FT-SE Index 
touched 2.7323 before dosing 
at 2,732.4, a net rise of 262 on 
the day. Traders sounded ebul- 
lient at the close and hoped 
that, as the GATT news is 
absorbed, the Footsie will 
shortly chall enge the closing 
peak of 2,737.8 and trading 
peak of 2.744.5, both readied on 


of £130m to £100m, around the 
bottom of the range. There was 
also that Goldman Sacha 
had been a seller but the US 
house said it bad not changed 
its recommendation or its fore- 
cast 

The Gatt agreement reversed 
an early decline in the shares 
of drinks stocks with interna- 
tional exposure. Allied Lyons, 
closed 14 ahead at 655p, Grand 
Metropolitan added 6 to 414p, 
and Guinness jumped 7 to 
544p. 

In-depth research of the UK 
newspaper industry by inte- 
grated securities house 
S.G. Warburg benefited United 
Newspapers. The shares lifted 
7 to 466p as Warburg 
reinforced its buy stance on 
the stock as part of a sector 
review discussed with clients 
yesterday. The house also liked 
Daily Telegraph, which added 
4 at 317p. 

Various rumours of 
Increased competition gave 
some dealers the chance to 
offload an overhang of Carlton 
Communications and sell the 
shares down 16 to 7Q9p. Full- 
year profits on December 8 are 
expected to be impressive but 
some analysts were arguing 
that after Wellcome and Glaxo 
Carlton had the highest price/ 
eamingg ratio in the FT-SE 100 
index and the rating was not 
justified. Meanwhile Wellcome 
lifted 18 to 1024p and Glaxo 
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May 11 when the market was 
still responding to the reflec- 
tion of Mr John Major’s Con- 
servative government 

This week, the Footsie has 
gained nearly 2 per cent, 
helped both by more favoura- 
ble views on the GATT talks 
and also by news of unexpect- 
edly better UK retail sales in 
October. Trading volume has 
also recovered after a brief 
pause at the beginning of the 
week. Yesterday's Seaq total of 
545.7m shares traded compared 
with 659.3m on Thursday, 
when retail business was 
worth £l.2bn. 

UK government bonds, about 
il easier for most of the session 
as investors continued to 
worry about public funding 
prospects, steadied on reports 
from the GATT talks. 


rose 12 to 825p, both on a stron- 
ger US dollar. 

Retailer Dixons fell back 5 to 
231p after UBS Phillips & Drew 
issued a sell recommendation, 
highlighting worries over the 
effects of devaluation of ster- 
ling on the company’s costs. 

Albert Fisher was the big- 
gest traded stock in the mar- 
ket, turning over 17m shares, 
the shares rising 4 to 57p. SG 
Warburg was again said to be 
pushing the stock. 

British Gas shrugged off the 
debilitating effects of higher 
than expected third-quarter 
numbers announced on Thurs- 
day and raced higher in the 
wake of determined buying 
said to have emanated from 
Continental institutions. 

At the dose Gas shares were 
7 higher at 286'/ap. Energy spe- 
cialists said the shares were 
viewed by European investors 
as offering an exceptionally 
attractive prospective yield, 

BP edged up 2 1 /, to 232p on 
4.2m traded and Shell 7 to 545p 
on 2.6m, helped by an upturn 
in crude oil prices. Enterprise 
Oil jumped 9 to 449p, also stim- 
ulated by hints of strong Euro- 
pean buying. 

Aitken Home, the banking 
and investment management 
group, surprised the market by 
announcing it was involved In 
talks that could lead to a bid 
for the company. Aitken shares 
rocketed 14 to 49p on the news. 

An agency cross of 4.7m 
shares at 245p a share had lit- 
tle impact on London & Man- 
chester which eased 2 to 248p. 

Hints that about 2m shares 
were on offer early in the day 
upset Blue Circle Industries. 
The shares dipped to I71p but 
later picked up to close only 3 
easier at 174p with dealers con- 
vinced that a bid for the group 
may well appear. 

Simon Engineering jumped 
20 to 99p amid speculation of a 
possible bid or that the group 
has found a buyer for one of its 
businesses. However, some 
analysts said the stock was 
higher because it had been 
oversold. 

The price of Caird Group 
halved after the environmental 
services company warned of 
lower results in the second 
half. Caird added that it was 
unlikely to pay a final divi- 
dend, after a first half L33p per 
share payout. The shares 
slumped 16 to L7p. 

The Caird profits warning 
unsettled water stocks with 
waste disposal interests. 
Among these Severn Trent, 
which owns the 8 iff a waste 
disposal business, ran back 4 to 
472p. Yorkshire Water eased 2 
to 529p and Wessex eased to 
589p. 


COMMODITIES 


WEEK IN THE MARKETS 


Coffee retreats from 9-month highs 


LONDON COFFEE futures 
retreated from nine-month 
highs reached early in the 
week as traders played down 
the prospects of significant 
progress being made at next 
week's London talks on renego- 
tiating the Inte r na t ional Coffee 
Agreement. 

African coffee producers are 
ready to compromise with con- 
sumer countries on export con- 
trols in a new world pact, the 
Reuter news agency reported 
yesterday from Abidjan, capi- 
tal of the Ivory Coast After a 
four-day meeting, d e l eg ates to 
the 25-member Inter-African 
Coffee .Organisation -said- It 

- vfould recommend that produc- 
ers take the main responsibil- 
ity ter stopping illegal' exports 
at the 1 London talks. Producers 
had been pushing ter the Ttjur- 

- den of policing export controls 
to be shared. 

But Loudon traders expected 
cjecislons on a new price-sup- 
>port pact to be delayed until 
Ahe- new US and Brazilian 
'a dmini strations bad settled 
down: 

The- January robusla con- 
tract at the London Futures 
and Options Exchange, which 
on Tuesday had peaked at $990 
a tonne, fell back to 1942 before 
closing yesterday at $968 a 
tonne, up $9 ou the week. Trad- 
ms said this reflected pressure 
from hedging sales and profit- 
taking following the recent 


highs and was further influ- 
enced by signs of producer sel- 
Ing, notably from Uganda and 
Indonesia. 

A forecast that the 1992-93 
coffee crop in Colombia, the 
world’s second-biggest pro- 
ducer, would tell by between 
2m and &5m bags (60 kg each) 
from 1991-92’s 17.5m bags failed 
to buoy sentiment Tt would 
seem as if comments from Col- 
ombia [the forecast was ma d e 
by the head of the country's 
exporters’ association] are 
counter productive," said GNL 
the London trade house, in its 
daily Commodity Report yes- 
terday. Tf they are bullish the 
market thinks it is trying to 
talk the market up - if so, 
then what does it have to 
hide?" 

- Base- metals prices were 
mostly firmer at the London 
Metal Exchange as markets 
continued to consolidate fol- 
lowing recent folk. Tire rally 
was led by copper,, which 
closed £19.50 up on the week in 
the cash position, at £1,404.50 a 
tonne, though the market was 
again aided by sterling's 
'weakness. 

Zinc also moved higher in a 
thin market, the cash position 
gaining $27.50 to $1,046.50 a 
tonne, and aluminium prices 
built on last week’s rally, 
helped by concern about a pos- 
sible strike at Pechiney. the 
French producer. 


Lead prices bounced after 
reaching the lowest levels for 
five months in sterling terms 
and for six years in dollar 
terms. As the market 
responded to bullish chart pat- 
terns, good recent trade inter- 
est and sterling weakness, the 
cash price rose to £306.50 a 
tonne and closed yesterday at 
£30550 a tonne, up E1Z50 on 
the week. 

One metal that did not join 

LWWAIIMMOUSM STOCKS 
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in with the upturn was nickel, 
which closed yesterday at 
$5,405 a tonne, down S25L50 on 
the week. The market was not 
in the mood to respond posi- 
tively to news early in the 
week that Cuban nickel output 
was expected to to foil 15,000 
tonnes short of the 50,000-tonne 
target for this year. It 
remained more concerned 
about the continuum flood of 
metal from the former Soviet 
Union. The Commonwealth of 
Independent States, as It Is 
now called, is expected to 
export 120,000 tonnes of nickel 
in 1992, up from 100,000 in 1991, 
the Interfax news agency said 
this week, quoting officials 


from Norilsk Nickel, the main 
CIS producer. 

The precious metals market 
livened up yesterday after a 
generally downbeat week. 
Dealers said gold was sup- 
ported by expectations of a 
realignment of the weaker cur- 
rencies within the European 
Community's Exchange Rate 
Mechanism and rumours of a 
Bundesbank rate cut next 
week. The price rose to $33645 
a troy ounce, up $2J0 on the 
day but down 10 cents on the 
week. The earlier foil to $334.15 
an ounce had been influenced 
by Australian selling induced 
by the weakness of the 
national currency. Tf Austra- 
lian producers are willing to 
sell at $385. then how much 
upside does the market have?” 
asked the GNI 
report . . “Very little we 
believe.” 

Platinum moved up with 
gold to $35&25 an ounce at yes- 
terday’s afternoon fixing, up 
$160 on the week. Dealers said 
the white metal was also 
boosted by Japanese buying as 
hopes of a government boost to 
the economy lifted the Nikkei 
stock Index. 

Silver was also influenced by 
gold’s upturn and the London 
market's cash position 
regained 2 JS cents yesterday to 
dose 1 cent down on the week 
at 378.5 cents an ounce. 

Richard Mooney 


• After foiling away briefly 
at the beginning of the week, 
retail business has recovered 
to regain the average levels of 
the past two months. 

London SE volume 
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- MS 

400 

>9 

5C 

162 


584SOSK5 - 

S 


- 1 

TtetehuaElaR 

- -_iM 

534 

-4 

UMHlEHa 

.. an 

460 

♦ 1 

Savsm Tram Wslt> 

<900 

472 

-4 

TotedaiaWsmi 

- -8B 

S39 

-a 


Based on tee trading volume lor a aalecUan a! Aipba sacuritMS daaB through the SEAQ ayatam yesterday until 4 30pm Tia 
more are rounded down 


id one mflltonor 


Container leasing group 
Tiphook rebounded 19 to 239p 
after US investment bank Leh- 
man Brothers raised Its rating 
on the company to a buy from 
outperform. 

MARKET REPORTERS: 

Steve Thompson, 

Christopher Price, 

Peter John. 

■ Other market statistics. 
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EQUITY FUTURES AND OPTIONS TRADING 


NEWS from the Gatt talks 
gave a quiet session In the 
derivatives market a positive 
and lively flourish, writes 
Christopher Price. 

The December contract 
opened firm at 2,719, before 
drifting back as the 10.30am 
deadline for expiry of the 
November index options 
approached, hitting its low of 
2,710 at around 1 0am. 


A positive opening on Wall 
Street lightened the mood 
which turned to something 
approaching euphoria when 
news on the Gatt negotiations 
came into the market at 
around 3.30pm. December 
raced forward as buyers 
rushed in and some traders 
were caught short, reaching 
its high of the day of 2,757 
shortly before the dose. 


It finally finished at 2,751, 
25 points ahead of the previ- 
ous session and around an 11- 
point premium to its fair value 
level of nine. Volume was 
7,496 contracts. 

A busy day In the options 
market saw 34,231 trades. 
Rolls-Royce was the top stock 
option, with 2,281 contracts, 
including a seller of 1,000 of 
the December 90 calls at lOp. 


BENCHMARK GOVERNMENT BONDS FT-A INDICES LEADERS AND LAGGARDS 


AUSTRALIA 
BELGIUM 
CANADA - 
DENMARK 

FRANCE BTAN 
OAT 

GERMANY 

ITALY 

JAPAN No 119 
No 145 

NETHERLANDS 

SPAIN 

UK GILTS 

US TREASURY - - 
ECU (Froncli Govt) 


Coupon PH Pri em Cteng« 

10.000 10/02 107.0812 

8.750 OSIQg 1015100 FQJM 

6SQ0 own najooo 4-aioo 

fl.000 11700 10027a -0650 

8600 03197 101.5813 -0215 

&500 11/02 102-7500 -0-160 

6-000 07/02 104.1000 >0010 

12.000 0SIU2 94.8450 *0.070 

4.800 IBM 101.4466 +0,102 

5,500 oaro 105.7737 +0343 

6-2S0 08IU2 10428500 +0.130 

10300 06102 66.4250 -O.ggS 

<0.000 11796 100-20 -5/32 

9.760 08702 T09-00 -3/32 

8.000 10106 102454 -11/32 

8675 08/02 974)4 -3J32 

762S 11/22 1014)1 -12^8 

8-500 03/02 S9.1050 


YMd ago taflo 
8J1 8 85 8.73 

C-05 7.99 ai2 

6.06 7,93 7.93 

8.B3 aso aoa 

&02 7.83 8.30 

ana am aao 

7J9 7.35 7M 

l3J8t 1323 14.22 


7.51 7.48 7.56 

1240 1Z60 12S3 

7.17 7.07 722 

828 6.19 821 

8-78 &61 923 

8.78 6.91 6. BO 

7.S7 728 7.82 


Percsntags changes since January 2 1992 based on 
Friday November 20 1992 


Water ; 

Banka 

Etectrlclly 

Election lea 

Food Retailing 

Other Industrials 

Media 

Textiles 

Insurance (Composite) . .. 

Financial Group 

Other Cifoups 

Telephone Network* 

Motors ...... 

Insurance (Ufa) . 

Stores ... 

Transport 

Industrial Group 

Ail-Share index — 

Investment Trusts 

SCO Share index .... 

Consumer Group 


. 5223 Capital Goods + 6.18 

. + 37.16 Merchant Banks 487 

. + 3063 Congkimaraies + 328 

. + 27.61 Brewers ft Diet i Hers + 385 

. * 22.19 Packaging, Paper & Printing .. + 224 

. F 1984 Business Services + 263 

. * 18 89 Food Manufacturing + 128 

,. + 18.04 Health 8 Household + 0.03 

. <• 1721 Eogmeerlno-Genarsi . 025 

. + 1745 OU 8 Gas • 225 

. + 16 54 Hotels 8 Leisure • 329 

+ 1598 Chemicals — - 4.12 

. * 1345 Electricals - 5.24 

. + 1332 Metals A Metal Forming .. ..... - 0.47 

. + 1021 Building Materials . 10.58 

+ 921 Property ..... - 21.86 

. + 9.04 Contracting. Construction - 2201 

. + 8 92 Engineeri ng A erospa c e - 23.52 

. + 724 insurance Brokers ........... • 26.55 

. *■ 726 Gold Mines Index - 5327 

. + 5.71 


London closing, -denotes New York morning session Yields: Local market standard 
t Gross annual yield (Including withholding tax at 122 per cant payable by non-roal- 
dams.) 

Prices: US, UK In 32m». others In decimal rscftnfes/battMTlAamce Sources 


LEGAL NOTICES 


Chueay Division No. 0019967 eT I99Z 
IN TOC MATTER OF BUKNFIELD PLC 
end 

IN TUE MATTES OF TIIE 
COMPANIES ACT 1985 
Nodes ii hereby pa due ■ Peiiuoa was oo 
2nd November 1992 presented to ller 
Majesty 1 ! High Court or Jusliee for tits 
eoAGnm(io& of the iimnitfifiai of jjjg Share 
Premium Account of the abovA-Bunod 
Company. And notice it further gi*m lint ths 
raid Petition k directed to he heard before the 
Honourable Mr. Regbirar Dock Icy « the 
Royal Court! of Jottiea Strand Losdoo 
WC2A 3 LL oa Wednesday the 2nd day of 
Doce mb cr 1992. Any oadtar or darebolder 
of the said Company dalrteg to oppose the 
Buddog of an Ordm for Ibo conflimnlon of 
ike sold esneellotion of Share Protutum 
AeceuiU ibould appear a the lime of bearing 
in pom or by Couarel lor BM purpose. A 
copy oTlhe said Petition w 0 ] be fWobbcd to 
any such person requiring din same by the 
undcRacaUooed Solkitoa oo pquneH of the 
regnhned dmrge tbr dm umic. 

Dated Oris 2Dlb day of November 1992 
S InghtB- and May . 35 Batiogh>n Street. 
London, EC2V 5DB. 

Solid too for the said Canipany. 


Barclays Bank PLC 

’Hie following reductions in lending interest rates are clTcctivc 
from the son of business on 2ini Movembcr 1992. 


LOANS 




New Kate 

OUKaic 

Barclays 

Short Term I.oan rate 

1.4616 per month 
(17.5% p.a.) 

1.54"^ per month 

(18.45% p.a/1 

Barclays 

Consolidation Loan rate 

20.95% p.a. 

21.95% p.a. 

Barclays 

Executive Loan rate 

14% p.XL 

15% p Jt. 

Barclays Executive 
Premium Loan rate 

13.25% p.a. 

14.25% p.a. 



SCOTLAND 


The FT proposes to publish 
this survey on 

December II 1992 
from iu prim centres in 
Tokyo, New York, Frankfurt, 
Roubaix and London. It wiO 
be read by senior businessmen 
and government ofliejab in 
160 countries worldwide. It 
will also be of particular inlcr- 
eA lo the 130,000 dfrttton and 
managers in (he UK who read 
■be weekday FT* 

If you want (o reach this 
mpottuM audience wilh your 
services, expertise or products 
whilst maintaining n high pro- 
nic in connection with 
Scotland, call 

Kenneth Swan 
Teh 031-220 1 199 
or fax: 031-220 1S7S 
37 George Street, 
Edinburgh EH2 2HN 


/htauunr:’ BMKCA 
Starry 1910 


BARCLAYS 


Barclay* Bank PLC. Kcptcnd Olbcc: 54 lAimbonl Suvet, London l:C3P 3Alt 
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FT MANAGED FUNDS SERVICE 


» Current Unit Trust prices are available on FT Cityline. Calls charged at SSp/ndnute cheap rale 
and 48p/mlntite at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925-21 28. 


AUTHORISED 
UNIT TRUSTS 


aSSSrie Br.-TK 




aSSteJS s » *rm 


Britain ia Life Unit Hvugn Ltd 0200IF 




MB Unit Trust Managws Limited n«MBF 

SI B*W W Rd. HMb UB81RZ <B95 Zj97H3 

1«! 1919 Mb 2 
Ml J 143J 150.9 
9b. 00 97.00 IOC 7 
75 0J 7505 77 


ABtaMAftnca Si 
oiRMMaEartr. 3 
OBCrobMEn „5 
MtotoEaBftu j. 
AJB Grafted Gilt i 
AIBGrefaaa Jason, si 


1210 i2z«i2aaHueiooo 


MO W« George Si 
Balanced Growth... 
Da (Mam) . . 

Smile bn 

Do utcan) .6 

HMwVltM 

□a (Man) 

AswicbiE(kl«„..b 
Du Meant) _ . 
EsrcseanGrowth .... 
Diint . .. 
EMU Bad lot .....6 

Do Mean) 6 

VmriP-MlilK. 

fOeAcaai) 

Wfitt — tt to o - 6 
M15pec0pnMan - 


I*»bpG 22PA 0* 
R2j4 02.17*0788 
8B5? 69.71 9JJ5 
59.93 59 03*54 09 
64 BO 64.60 Of JO 
3263 3263* 34 90 
4411 44 11 4718 
47.64 47.88 5X21 
40 57 48.79 5218 
8609 86JW9Z29 
67.09 B7 09 93 15 
27.25 27.25 »91 
3349 33.49 »JJ 
3005 38.93* ».94 
2893 2901 3103 
77.00 77.81 0322 
67 49 60 96 73.75 


AH £9 

:-OJ2 2-bl 
4-00*3 57 
R»357 
'<061 0.16 
|<0 610.16 
M 12 2.0« 


Confederation Funds Mngt Ltd (12001F Gvtwore Fond Manage pi n»C3f 

Lfttao War. SttwoiM, Hera SGI JWi OJpB 744840 Snwi Hoe, ImBMsmsbH SUM 


Growth be 6 ] 44 53 4406 47.97] 


4505 4568 48 85-003 
2594 £*.39*28.07 4)0, 
ZfLTO 23.70 29+1 HXK 
18.05 1085 20.1b <010 
14 22 14.22 ZD 53 ifljfi 
.47 SIM tm 

.. 194 60 76 4142, 

39.36 40.11*41.35 ho lj| 


Growth Ace 6 

HMMhm -.6 

Jam - t . .. — 6 
SaoJIvCalK ._ 6 
SsaJierte ... x _ 

QuMMExemK- ) 50J1 

isS®.:.:? 1 ® 

USCmsl. -,3 

■MnKAnvtCftr Of 

Emma 

Cnotstent 
1 WUb Hut Y«. LndM BtUrSEUMC 071 407, 

CnmMestUT 512308 aS 27.79W. 

CdMMM Iff Acc-.glZhiU 2b81 2H79H) 


RU3 


.. Lenta EC388AJ ' ~ 071-7822000 

4.4 teal bp?j tn)rOT77-2t*CU 

§ em 

11 9050 974PK»lM9 


c nr." HI 

DIVESCS IPH ITT Mngn Ltd -CoaU. 

teg $8 sstesf* 

99.03 99.03 IDS 2 <ojfl 
90.75 90 75 9b23-fl«lh.55 


Sm*brCM..5V 


SSK....J 

BmarPM 5 

McanUatta)-..j 


■|| French Growth. .-DM 

ssasrf 

flcnnUttai 

JraaxParfdUi 


AXA Equity & Low Unit Tst Mate* O200W 

EMKr&LmHit. CanoratiasSi ' 


CctttjI be 
Comlte .. 
UK Growth Ac. . 
UK Growth Me .. 
HllRerlecfta 
H^wiMInc ... 
GKWFeottta 
SiKsJPrfhnbe 
<niA™na 
PatE»K 

ImEUl 

Bm FndmiKdce 

Brttf admit be 


3017 JfcB 4083 

415 7 417 4 444 6 

279 J 203.9* 302.1 
2001 203 5*2163 
4825 4*0 4*522 
Z97.7 302*4 322 
,166 b 166 6 175 

84 74 89 74 94 7 
243-2 248 3* 264. 

229.6 2296* 244 
196 4 19fc 4 2090, 

57 12 57 12*60 77 
7452 74 32 79.07. - 

JSD S&SSttMS 


3553231 
-00 
-14) 

-0 7 .... 

-05 J.55 
-09 4 13 
-0 5 4.43 

-06 607 
-OJ 607 
♦2.4 0 00 
♦L3 3 25 
-0.6 1.72 
-015 J72 
■022 575 


Mas bearer 


Abbey Unit Tst Mngn (1000M 
UHtodEftarultd. SqsrareeuU 034571^7173 
127 4 127 9 1356 
126 5 129 J* 137 3 

255.4 256 «4 2700 
236 3 256 3 274 1 
1803 184.4 196 7 
140 4 195 1*207 J 

123.4 1239 124 2 
91 65 9165 9103 
62.10 62.10 6641 
67 76 67.76 72 47 
9633 96 43 KUO 
91 24 41 29 47 AJ 
173 7 173 7 115 7 
8412 04 22* 40 07 
46 75 46 79 103 4 
145 0 145 0 155 0 
40 31 40 31*4650 
49 35 101 1 1075 
3014 301.4*3223 
S3. 44 54 90 50.40 
64 43 71.04 75 62 
48 57 4434 52.75 
57 JO 5701 6149 
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Amrflcap Growth 
Mur, Pacific 
Aum&EjnHBB*.. 
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t 
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UK Growth Act . . 
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luwlovl 
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-017 01 
-0.5 b 10 
-0.4 4.62 
♦L9 73 
*2.0 1.14 
-0-1)13 
♦01 5 94 
<008 549 
, i+s 
(-0*1 2.47 
-0 6 L01 

“ll 

17 - 

*1 210 
367 
hQOl 3 72 
*13 - 

-02 *34 
*)« 3 34 
kC 2 S 1 J 6 
hU* >»9 
SIS 


5aj«wC«Hc - .61 


.6 20 50 20.50* Z2 12 -022M51 

1 _ 6 31 LB ILLS 2285 -0231 - 

Fbukl* 6 42.42 4242 4846-013^.44 

....6 60^7 6U8d 66.43 KU9 h^2 

teman . . . . fa 37 94 37 94* 40.69 MJOlkiw 
finwihbt HS-l) ... 3 25 J9 35.62*37 28 J«pJ9 
CflMUAalOlI. 5 30 03 30.0b JZOIKU 


. 6 62.48 62.71 67.73 461 694 

i 103.3 104.7*112.9 *)0) S.14 

0L24 BL29 86J7 -OOl i 37 
6 29.86 29JM31» 42 0.25 
6 55.93 57.46 hi 73 «4S3 5.46 
95 65 96.17 102 9«L4l >21 
87 1,0 07.60 94 20 WU - 
2bS9 27.02 29.U KU5 4.09 
1409 190.4 2033 HJO 


1118 1118*119.0 


<L« 


6lZ5J5 25.66 27 29HU41 1 4 erf(m»S»afi _5»*|2288 2288* M. <7 
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1 1552 1552 1669 
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K 132.6 1418 
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304.7 3097* 333 0 WU 
3b22 36-22 38.93 <0H 
1188 Z 188 2 202Amm 
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r 
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SEAS! 


- W, K- 

HW Iarabnetf Mmgcn LW(0659IF 
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HAP Utit Tfflg M afl a B m w t Ltd OaiWF 
BFamtttaSLMiaeMcrMZaiF 061237532* 
ROT UKGnnrtl -5^160 J7 bin 64_«WlV*Ba 
EXP U K kunf Sli I R3 M 

IbMsa Unit Trast Staw^Udn.4M»F_ . |i 


BaaLftasa 

38A6 62J9 -LMPiW m 

62.02 ».% ■ 
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g ^S92*4t6* «J3 i^3 

40 24J4 (OJJ OB 

SjlrSlO 2484 (014 
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Nmolifl Mamseneit Ltd U200JF 
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Gilt A Pod M — .5 
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Dimensional Tit Mm p i it Ltd (0900IF 
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Brycourt Unit Tft Mgmt Ltd Q400)F 


USBUbopwli. 

imeaSs** Oil 

US Smile*. 


.jssam-- 

A4E5 U48SM1ZB* ..„l 

Discretionary Unit Fn* Mums flMH»F 
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Backmaster Mangmt Co Ltd 0200M 
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93+5 43+5 9885 
104+ 1098 116.4 
5405 59.15 6122 
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5«Io 54 60 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/nunute cheap rato 
and 48p/mtflirta at all other times. To obtain a tree Unit Trust Code Booklet ring (071) 925-2128. 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices arc available on FT Cityline. Calls charged at 36p.'mimde cheap raw 
and 48p/mlruite ai all other limes. To Obtain a Irao Unit Trust Code Booklet ring ;0ri| 925-2 128 
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Uonnalrr LrnmtBarqKre 
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FINANCIAL TIMES WEEKEND NOVEMBER 2 1 /NOVEMBER 22 1992 


WORLD STOCK MARKETS 


US MARKETS 
(3 m) 

WweiBbtr 20 USS + pr - 

AAR tap U% +% 

AMPtac 56% 4-1, 

AMR tap 61 -% 

ASA 31 .... 

AhOOUUhs 31% +% 

AcmeClwe/and .. .74 -% 

Advanced Micro. .181. +1, 

Aetna Lite 43 

Affiliated Publ .. 11%* ♦% 

A/l* 30%* *% 

Ahmanson fHF) .... 14% ->» 

htettlMa _.45% ->t 

AIMrto-Cutor B 22% -% 

Albertsons 46% +% 

Alean Aluminum 13 %* .... 

AlwSundM 35% -% 

Alexander A Alev ...26% +% 

Alex & Baldwin . . 23% +1 

Allegheny Power ... 47 *% 

Allied Signal 55*»* -Jr 

uwfcton&otAi 66% +% 

Aim* 16 -Jt 

Amdahl Cons.. ..8 -% 

Amerada Hess 47% +9 

Amer Brands. . . 41% +% 

Amer CyanamM ... 56* +J2 

Amer El Power 31% +% 

Amer Express 22% +% 

AmefGenICoro .. .32 +% 

AmwGreeitegtA . .47* +S 

Amer Home Pr . . 69** -% 
Aner iMenalieeal . 110% +% 

Amer HaO Ik 44% -1 

Amer 5 Lores 42% +% 

AmerT&T 47% +% 

Ameritech 67 +1 

Amei Dept Suns 0 50 

A mete* Inc 15% -% 

Amoco 50% +% 

Analog Devices .... 12% .-. 

An h e a i e r Busch ... 59 +% 

Aon tap 50 ♦% 

Applr Com outer . 57% -% 

Archer Daniels .... 26% +■% 

Artla 8%* -% 

Ann co 5% +% 

Arm st rowq World 26% -H 

Asarco 23% .... 

Ashland Oil 24%* +% 

Atlantic Richfield . 111%* -42% 

Auto Data Pro 50% -% 

Autodesk 50% -3% 

Arerr Dennison ...26% 

Aenetlnc 32 ♦% 

Avon Products 3B%* -% 


AUSTRIA 


FRANCE (canttaad) 


GERMANY Irouttoart) 


NETHERLANDS teaaUmrfd) 


SWEDEN (OMtfud) 


NnMhirTI 


Seh 


+ br- 




Balmcotap 

Bakv Hughs Ik... 
BallCorp . 

Baltlm'ta'&Ei ...' 22V 

3 h 


Sikhs Gas&EI ... 

Banc One 

Bandag 

BdrtkAmeriea .... 
Bank of Boston.. 
BnOdHewVort ... 
Banters Tom NY 
Barclays gU: ADR ... 

Barnett Banks .... 
Bailie Marat tad .... 
Bask&LertiK .. 

Baxter Inti 

Bectoo DKkinson 

Bell Atlantic 

Bell Industries.... 

BellSaiUi 

Belt) (A HI A 

Beneficial Carp .. 
Bethlehem Steel . 

Betz Labs 

Beverly Enterprises 
Slack & Decker .. 

Block (HSR) 

Bee 
Boise 

Borden Inc 

Booster Ine 

Brit Airways ADR .. 

BP ADR 

Brit Steel ADR .. . 
Brit Telecom ADR .. 

Broad me 

Brooklyn Beta Gas ~ 

Brows Croap 

Brown i Shape .. 
Bnjwn-Forman B 
Browning Ferols .. 

Brunswick 

Burlington Ntha .. 


-% 

-% 

+% 


+% 

-% 


.. 42jj* +% 


:» 

..58 

.36% 

. 11% 

.60% 
. 13% 

:S' 

:i» 

34* 

.18% 

.26% 

. 22 % 

.49% 

. 68 % 

.40% 


-% 

-% 

+% 

+% 

+% 

1 

-% 

+% 

+% 

-v 


EG&GCorp 

E-Systems 

Eastern Enterprises .. 
Eastman Kodak .... 

Eawn tap 

Echiin Ine 

Emerson Electric .. 

Engelhard Carp 

Enron tap 

Enserch Carp 

Eotwytap — .... 

Etiyl tap 

Exxon 

FMCCarp 

FPL Grom 

Fenders tap 

Federal Express .... 

Federal Mogul 

FedNatMtge 

Federal Rap* Bid ... 

FWderot Cannon . 

FUulneA «... 

First Bank Sgntam 

First Chicago 

First FM Bancorp.... 

First Interstate 

First Mississippi ... 
First Union Rm .... 

Fleet FlnlGrp 

leetwood Emrcpf.. 
Fleming Cos OUah... 
Florida Progress ... 

Floor tap - 

Food UonA 

Food LhmB 

Ford Motor 

Foster Wheeler 
Fremrt McMofan .. 
FMdAarataaBt 


. 43%«l +1% 

::L\ ^ 
:35* % 
f 1 * 5; 

86 4% 

.24% 

. 14%rd -% 
.40% +% 


CBllnds 30%nl -% 

CBS 188%* -% 

CPAS Energy tap ... 17% 

CNA Financial 94% -t-1% 

CPC International . 49% +% 

CSX 66%* +l\ 

Cabm Corn 45* +% 

Capital Cities ABC... 449 
Capital Holdings ... 66 

Carlisle Cos 46ad 

CooltaaPnr&ll .52% 

CargeawTech 45% +% 

CwnilMar. 

Centel Corn 38% -% 

Collector Energy ... 18% +% 

Cemex tap 31% +% 

Central ASW 28% -% 

CerWan 15% 

Champlwlntl .... 28 +% 

Oann log Swopes ... 36% +% 

Chase Manhattan .. 26% +-% 

Cbenkal Bkg Dup .... 35% -% 

Owrron tap 69% 

Chlqulu Brands .... 16%M -% 

Chrls-Craft 29% +1% 

Chrysler 28% +% 

On M tap 86% +% 

Cigna Cora 54% 

□ncloMllaaon .... 16%d 4% 

OVitorp 18% -% 

Clark Equlpmnt ... 19% +% 

ClevM Cliffs 33% +% 

Clorex 44% +% 

Coastal tap 25% -% 

Coca Cola 40% -% 

Coca Cola Em 12% -»-% 

Colgate-Palmolive 60% +1% 

Columbia Gas 21% -% 

Comcast CorpA ..IB +% 

Cnnrnmea Hse 17% -% 

Commonw Edison .. 24% -% 

Com mun Satellite . 4SW +% 

Ctmpaq Computer .. 41% -% 

Computer Ass Int ... 17% 

Computer Sciences ... 75 

Conwra 31% +«t 

ComEdi:4H 31%M +% 

Cons Freighimays . 16% -% 

Coos Nat Gas.. . 46% 

tats Paper 40 ♦% 

Com Rail 44 *1 

Conti Bank Cora . . 18% +% 

Conti tap 27% +% 

Cooper lads . .. 49% ->1% 

Coors lAdotohl 21 ♦% 

Corestates Flnl ..51 -r-% 
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USS 


Coming Ik 

Crane „ 

Cray Research 
tan CMS Seal 
Cummins Engine 
Cunlss-Wrtgfit .. 
Cypress Sem wand 

Cyprus Minerals .. 
DSC Com man ... 

DOE 

Dana tap 

Dau General 
Dayton Hudson .. 

Deere 

DHSum Fra> 1 L _ 
Delta Air Lins . 
Deluxe tap .... 
Detroit Edison .... 

Dial Coro Del 

Dlebold Inc 

Digital Comms ... 


38 +% 

.23% ; % 

+% 

7i% +% 


Dillard Dept St- 

Disney (Walt) 

Oole Food Inc 

Dominion Res 

DorelleyiflRUUaB . 

Dover tap 

Dow Chemicals ... 

Dow loots 

Dravo tap 

Dressfr 

Dreyfus Cora 

Duke Power 

Dun&Bradstreet .. 
Du Pout 


71% -r* 

it -v 
26% +% 

..18% ■*% 
...31% 

. 42% 

... 11 % 

.. 7<%M -1 
... 39 -% 

.. 22 % -% 
...51% -% 

»45%M +% 
..32% -% 

... 40% +% 

.. 56% 

..17% 

.32% 

.49% 

41% 






Halliburton 

Hanna CM A) 

Kamtschfcger 

Harris tap 

KarscoCOrp 

Hartnsu 

Hasbro 

Heda Mining 

HefaulHJ) 

Hebnertoa A P»yn*_. 

Hercules. 

Hershey Foods 

Hewlett Packard .. 
HlHon Hotels ...... 

Hitachi ADR 

Home Depot 

lomestake 

Honeywell . — 

Homtel (fion) ...... 

Household MU 

Houston Inds 

Humana 

IP Tlmberfand 

ITT Cora 

Illinois Power 

Illinois Tool 

Id ADR 

I mcera Group 

INCO 

Ingenoll Rand 

tofid Steel 

Intel tap 

Intergraph 

Intertake 

IBM 

loll Family EntB .. 
tmlFlav&Fr.... 
Inti Multlfoads ■■ 

Inti Paper 

toterpimlie 

In ter TAN 

James River Va 

Jefferson Pilot ... 
Johnson Controls . 
JobnsM & Jntason ... 

Mart 

Kellogg 

Keimameul 

Kerr-McGce 

KeyCorp 


. 31% +1% 

.&%w -% 
.17% +% 

. 34% a 
.33% -% 

4 37 -003 

:f%' ::: 

:24%a t% 

.57% -% 

. 45 %d -% 
.60% +A 

. 45% 4-1% 

.57% -% 

.60% +% 

. 10 % 

.65%* 42% 

.23% +% 

.55 44* 

. 44%d +% 

.19% +% 

.26% 

• 70% 

. 21 % 

.«% 

.63 -% 

38% 4-A 

.19% +% 

.30%* -h 
.20% 4-% 

70% 4-% 

. 11 % ... 

. 3 37 -0.13 

:fe\ + ' 

.w* 

134%** ^ 

. 10% .... 
.18% 4*% 

.40%* 4-% 
.42 

.50%* +% 

. 27% 

67% -% 

.26% -% 

. 42% +1% 

34% -% 




Moveraher 28 


USS 


Klmberlj-Clark 
King World Predi... 
KfllgM-Rlddar .... 
Kroger 


LSI Logic 

Legget&Platt 

UueadlaMatl 

Lilly (Ell) 

Limited Inc 

UN Broadcasting .. 

Lincoln Nat 

Litton 

Ue Claiborne 

Lockheed tap . ... 

Loews tap 

Lone Sur 

Long Island Light . . 
Umgs Drag Suva ... 
Loral Corporation . 
Lotus Dev Cora 

Louisiana Land 

Louisiana Pacific .. 

Lowe's Co Ik 

LubrltOi 

MA Comm Inc ..... 

MCI Com man 

MxRuMkBagAi! .... 
Manor Care 

Mamllle tap 

Mapcolne 

Marlon MerreJI .... 

Marriott 

Manfi A McLovon ... 
Martin Marietta ... 

Masco tap 

Massmotual tap .. 

Mattel Ik 

Maxus Energy 

May Dept St 

Maytag Com 

McCaw Cellular .... 

McDennou 

McDonalds 

MeOomell Douglas .. 



McKesson Carp 

Mead tap 

Medtronic 

Mellon Bk 

Melville tap 

Mentor Graphics ...I 

Mercantile Stores 

Merck Inc - ■ 

Meredith tap 

Merrill Lynch 

Mesa Ik i 

Mtoosotl ' 

MU I [pore 

Mine Safety Appl ....- 
Minnesota Mine ... . 

Mobil Cora 1 

Molex Me 

Monarch Mart tool .. : 

Monsanto 

MorgaaUP) I 

Morgan Stanley .... 
MorriNn-Koudsen : 

Morton Inti I 

Motorola IK 

Multimedia Ik — l 
Murphy Oil 

Naeco Inds < 

Naha Chemical .... 

Nashua tap : 

HaUtasBank ! 

Natl City tap • 

Natl IntergrtMp .... 
Hall Medial Ent .... 
NiOSartaadKun - 
Natl Service Ind .... I 

NatWest Bank 

Navistar lut 

NBD Bancorp • 

Network Systems - 
Neutrogan tap ... < 
New England Elec.... 
NY State EISAas 

NY Times A i 

Newnunt Mining .. : 

N lag Mohawk J 

NJcor Ik ' 

Nike B t 

NL Industries * 

Noble Affiliates .... 1 

Nordstrom 2 

Norfolk Souiten .. ( 

Northeast Util 2 

Pfthn State Power .... t 

Northrop i 

Norwesttap ....... ‘ 

Novo Inds ADR I 

NynexCorp f 


Olintap 

SeukanGreabK — 

Oneok Ik 

Oracle Systems 

Oryx Energy Co 

OsSfcortB'joshA — 
Outboard Marine .. 

OwweasSfilp 

Owens Coming 


2^* +V 

S5- & 
26% +% 
75% +% 

71% +1% 

41% -% 

43% +i% 

ST a. 

25% .... 


?% 




-% 



No v em b er 20 


USS + or - 


Procter A Gaoilft . . 54% 

Pnxnia Cos Ik ..... 47% +1% 

PravWmUfeB ... 27% 

PebSenE&G 29% 

ItegetSondPonr .... 26% 

Quaker Oats 69% +1% 

Queues Carp IB -% 

Quaaum Cbmial .. 15% -% 


RJR Nabisco 

Ralsttn Purina 
tert Organm ADR 

RaycheraCora 

Raytheon 

Reebak ImJ 

feymt*AR4tiA.._. 
Reynolds Metals ... 

Rite AM Cora 

Roadway Se«l0B 
Rochester Gas&EI . 

Rockwell lirli 

Rohm & Haas 

Rohr Industries 

Rollins Ik 

Rouse 

Rowan 

Royal Dutch 

Rubbermaid 

Ruddlck 

Russell tap 

Ryder System 

RymerCo 

SPS Technology .... 
Safeco Carp ......... 

Safety-Kfren 

St Paurs Cos 

Salomoo toe 

San Diego Gas&EI... 

Sama FeSPac 

Sara Lee Core 

S ce c ofp 

Scfterlnu Ptough ... 

Khiumoeraer 

Scientific Atlanta . 

Scotl Paper 

ScrippMloward ... . 

Soa Containers 

Seagate Tech 

Seagram 

Sealed Power 

Sean Roebuck 

SeqitaA 

Srv Ice Cora Int .... 

Service Master 

Shared Medical .... 

Shell Trans 

Sherwla Williams . 

Showy's tec 

Sigma Aldrich 

Skyline tap ........ 

Smith Inti I 

SmKIIne Bdrni A 

ScnJCIwBdwEdOu ._ 

Snap-On-Tools 

Swt,™™-- 
Sonoco Products ... 

Sony Cara ADR 

Southdown ........ 

Southern Co ......... 

Sow* Hr* Evj Td — 
SoctaestAWIm^. 
Soataestn Bell ... 

Spring Inds 

Sprint tap 

Stand Brads Paint ... 
Standard ftuducts ... 

Stanley Worie 

Storage TechMl .... 
Strains Computer „ 

Son Company 

Sondstrand 

Sun Microsystems . 
S«8Mne Mining... 

Sootrast 

Supervalu 

Syntextap 

Sysco tap 

TJXCosIk 

TRW Ik 

TamtnMs 

Tandem tanpnten .. 
TMly tap 
Tektronix 

Trieeamtap 

Teledyne 

Telmex ADR 

Temp* Inland 

Teiuwca 

Tetovo Pet 

Texaco 

Texas Instruments . 

Texas Utilities 

Textron 

Thlotol 

Thomas & Betts .... 

Tidewater 

Time Warner 

Tima-Minor 

Timken 

Torchmark 

Tosco Cora 

Total Pet N Art 

Toys R Us ..... 

Transam erica 

Tramco Energy 

Ti p wIws tap 

Tribune 

Trl Continental 

Trinrty Ik Del 

TRINoVA tap 

Triton Energy 

“ Labs — 


B* +% 


S! 


28* 


48%* 

25% 



-1% 

+0.06 


*h 


VFI . 

Valera I 

Varlan/ 

Varfty Corp 

Varnado 

Vulcan Materials . 

Wachovia 

WatoocoOn 

Walgreen 

Wal-Mart Stores . 

Wang Labs B 

Warner-Lambert . 
WasHagtGasUg* ... 


NevMdKx 20 


USS +ur- 


Washingt PostB.. 
Waste tfjpnet Ik... 
Watklnsrtlobmon 

Weis Mamts 

WUtaMMAOR .... 

Wells Fargo 

Wendy's hit! 

West N America... 

Western Publ 

Westlngtatse El .. 

Westemi 

Weyerhaeuser 

Whirlpool 

Whitman ..... 

Willamette Ind — 

williams Cos 

Wkm Dixie Stores ... 
Wtareh0«Pw„ 

Woo (worth 

Worthington Ind ... 
WrtgleyCWra) Jr 


225 -% 

39% +% 

12 % +% 
25%* .... 
15% +% 

72% +% 

13% +% 


5% 

19% 

9% 


5 


34% 4% 

37% -% 

43% 4-1% 

14% +% 

35% +% 

37% -% 

72%* +1 
25% .... 

33% ♦% 

22% +% 
38 


Austrian Alrllna . 
CndhMsultPf.. 

EA General 

EVN - 

r™ 

felmgmrZnR* 
Rwtex HerakllUi . 
Relnlnghaus Brat . 
s«yr Dal ml* ...... 

Vfhscber M remit , 
veriwpdlBrtAl., 
Vienna I* Airport 

!!«&•:::: 


. 1.765 -5 

.441 -4 

:W 4° 

,680 4670 

. 1.816 "2 

..194 44 

.237 JO .... 
,405 -1 

.441 -4 

.3.005 -16 
. 1.02S .45 


IRLCIUN / LUXEMBOURG 


Fra 4-er- 


AG Group 


Xerox 77 4-% 

Yellow Frtf^tSfK 29% -% 


Zenith EteetrenVcs . 
Zero CO 


. 6 

.13% -% 


CANADA 
(3 pm) 


Niven *«r 20 

Can. S + er - 


Abltlbi 

Agnico Eagle 

Air Canada 

Albreta Energy ... 
Alberta Nat Gas ... 
AJcan Aluminum .. 
Amer Banfck Iks .., 

BCE Its 

Beak of Montreal... 
Bank Now Scotia... 

Bombardier B 

Bow Vaiiey 

BP Canada Res ... 

Bra ina lea 

BmcaflA.. 

Breakwater Res ... 
Brit Cohmbta Tel „ 

Bruncorlnc 

CAE Ind 

CT Financial 

Camblcr 

Cambridge Shop C .. 
Caitttco 

Can Imp Bonk — 
Can Occidental .... 

Can Pacific 

Can Tire A 

Can Utilities A 

CanFor — . 

Central Capital .... 
Oneptex Odaoo .... 

Comlnco 

CnnwfflersPack ... 

Coscan Dev 

CrownX 

Denison Mines A .. 

Dofasco 

Dominion Textile. 

Domtar 

DnPontCanA 

Echo Bay Mines .... 

Eraco 

FPIUd 

Four Sean H*A 

Galactic Res 

Gendis Inis A 

Gulf Cana da Res — 
Hawker SMd Can... 

Heo Inti Bancorp 

Hoi linger Inc - 

BKESSt:: 

Imasco 

Imperial Oil 

Inco 

Int Murat Tech 

tohxprevPlpe 

Jamock 

Km-MdtsonNfcn ... 

Labau 

Lx Minerals 

LaldlawTramA.... 
Laldlaw Trans B ... 

Laurentlan 

Lawson HardM A .... 

LoblawComp ...... 

Maclean Hooter .... 

Macmillan BloedeJ .. 

Magna Inti A 

Maple Leaf Fife ... 
Mar ttlmeT graph . 
Metal I Mining . — 

M Umova 

Mitel Cora 

MotsonCoiA 

Moore Cora 

Natl Bk Canada ... 
Natl So Predicts.... 

Noma IX A 

Noranda Mines 

Norcpn Energy 

Northern Telecom . 

Nova 

Nowsco Well S*v .... 

NinucOII &G*i 

OshawaA 

PWAGorp 

Pagurian A 

Pan Can Pet 

Placer Dome 


. 13% 

: 13 b 
.16% 
. 14 
. 20 * 
.35% 
.43% 
.43% 
.23% 
12 % 
9% 

. W% 
0.41 

.13% 
0^3 
20% 
20 
.6 
18% 
11 % 
10 % 
16% 
26% 
26% 
14% 
16% 
20% 
25% 
CL03 
2 JO 
17% 
0.40 
4 

0.28 

li 


AlmanlJ 

Arhed 

BBL._ 

Bank lf*tl » Lux .... 
BnqGHLnPu.. 
Baaque Nat 8elg n 

Bekaert. — ; 

CBRCimsit 

CMB 

Cobepa 

CodtfrillPriv 

Colrayt 

DeUwavFnUon .. 

EJenrah* 

Etectrahel AFV1 .. 
Elearafln ACT ... 

GBL 

GBLAFV1 

GIB Group; 

General* Bangoe .. 


irSSS ^ 

is a 


-J.9M 483 
30.300 4300 
12.450 +275 


+% 

40.04 

-% 

■Hi 

+% 

+% 

♦% 


IS 

+% 

+% 

- 0.01 

+% 

+% 


-% 

5 


GtevmM 

Immubel 

Kredictbank 

KredtetiunkAFV 
Mecanf 

Uosaae -.nm....... 

Pan Holding Lux . 

Petraftoa .... 

Powerfla 

Rectlc* 

Royaie Beige 

tonic 3 

1 SocGeo Beige ..... 
SocCcaEktotAFV 

Soflna — — 

, Sotvac 

Strfvay 

Traetebel 

UCB..» 

Union Mlalere .... 


_ — 430 

4^0 450 

3P 

USS ^ 

2.700 .... 

HS % 

li is 



DENMARK 


Kr 


.SEMfSL 

Corisbcrg A 

D/S 1912 A 

Dantexj 

Oen DusfceBaok ... 

East Asiatic 

, FLSIcdB 

Great Nordic 

I5S Iml Serf B 

1 Jy&t Bank Reg .... 
1 LauriueaUlB 


_ 210 


HO 

-3 


t:. 


NKTA/S - 
Novo Nord B 

tssss: 
fsssau.... 

UnMHNUrit A 


af"#" 

Z22 -4 

89 -OJO 
460 -20 

290 43 

870 -7 

215 -5 

435 
42 
-1 
-15 

369 -1 

345 ' -30 

730 -10 

130 


H pTVi mkw 20 


Fit ♦Ot- 


Ca'p Gemini S 164 

CvoandirMtalbox.. 180 

Carrefour 2.410 

Cask* 13660 

Chareairt 1,230 

dub Mvdlterranee ... 346 
CogM 30360 

CrFonc France 91B 

CredLyonlCl) 376 

Credit Nathmale... 1.095 

Daman 3.012 

Doris de France.... 385 
OoWutMItgOe... 276.90 
EBF 756 

Hf Aquitaine":""" 323 
DfAsdOteCBts — 234 

BfSaoofl 1073 

ErMlflla B-Say . .. 577 
Erldula B-Say O _ 480 

Essllorlnt 3W 

Etax.— 1,700 

Eorafrance 1,153 

Eure RSCG — 440 

Earn Dbmy .... 65.70 

Fla Pallet 391 

Flecxtel - 103 

Fok LMamise 

From Cel ton 

GTW-Entrtpo» 

Gal, Lafayette 1,941 

GunnxtlSoc HI — 360 

Sffi q . ue .:::::::::®o 

Ham 419 

Immde France ... 745 
kmnobanque ....... 620 

IrTR7iob Phenix 11550 


-L90 

-30 

+L10 

434 

43 


-1.40 

+15 

43.40 

♦10 

-38 

+2.80 

-1.70 

-12 

+19 

♦1 

-8-20 

-6 

420 

-12 

-« 


+22 

—2 

-2J0 

-19 

-WO 

+28 

-70 

45 

-39 

^10 

- 6.20 

-1 

-6.40 

43 


torotall <13 43 

Lafarge Copoee 2^30 -L5 


_.JJ0 

L'Orenl 930 

Legrand 3.948 

Legrls 121.40 

LnmEirelkm 488JD 

Main 194.70 

UldidtoB 181 

Moulinex 82J50 

Navigation Mlxte .758 

Npttf&l 119.20 

ua 


FINLAND 


I Neiwnbrt 28 


Wka 


Amer ..... 

Cutter 

Ehsa R .... 
HotUmaid I Free *.: 

KOP 

KoneB Free 

Kymmene 

Metre B Free 

Nokia Pre# Free .. 
Pobjala B Free ... 

RepoialFkeet 

Stockmann B 

Tamp* la Free .... 
UftStkCFree _. 


. 73 

. 76.10 41.10 

. 20.20 ~030 

■. 87D 40.70 

. 430 

.66.50 -2J0 

.80 +1 
. 67 

-33„ +3. 

. 45 JO 42 
. 128 

: 530 -OLIO 


FRANCE 


Huvwcrter 20 

Ftp. +ar— 


AGF 

Accor — . 

I AlrLlqalde 

Alcatel Alsthom . 

AoxJI Entrtpr 

Axa 

BK 

BSN 

BNP Cert Ire 

ESS*= 

STTf-::::::: 

Canate 



PemodRhard 

Peugeot 

PlnuK 

Pranodes 

itodFotedui 

Rqtoete „ 

Rbovt PoriescCU 

Roussri-Uclaf 

SI LIC 

SbE= 

C- L-.i a— 

j cn o et pcr 

SetSA 

Sefltoeg 

Slmco ........... 

Skis RtBJlgool 

SscGeanledeFr 

Somrae-Alllbert .. 
Spie Bstimoiles ... 

Sure tded* 

Taituoger — 

ThomsonCSF 

Total B 


IIAP 

UFB Loohall 

Urtball 

Unton Immob Fr ._ 

Valeo . — 

Vallourec 

Worm Cto—, 


378.70 
518 
318 
540 
285 
5.900 
503 
401 
526 
189 
‘.70 
*,072 
5*1 
345 
416 
425 
720 
534 

HP 

2A430 

2,010 

121.90 

228 

413 

180 

401.10 

476 

672 

126.40 

218 


-130 

4i2 

-0+)0 

-330 

4i50 

+130 

40.40 

+3 

-0.80 


r.io 

4030 

+13 

4430 

3 

+100 

44 


+9.70 

+3 

-6 

-L30 

-7 

-i” 

-14 

+£to 

tio 

4^90 

^.90 

» 

4130 

4430 


GERMANY 
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♦ •r- 


ACM&Verit... 
Aachen Mch (Reg). 

Allianz AG 

Altana Ind 

Asko 


AskoPrf 

BASF 

B ad ew i i ark 

tfewSf 1 "**- 

Berliner Bank " 

Bert tow Kraft 

SHF Bank 

Blif.&Bergw..... 
Colon ia Knuern .. 
Catania Horen Pf— 

Conunerxbaak 

Continental AG ... 
DLW . 


:tS 


Dalmla-Bena 

DeckcilFri 

Degnsa . — 

Deutsche Babeock 
Deutsche Bank .... 

DltOei-WcriK 

Douglas HWg 


.15630 +7 
.44030 -330 
_ 800 -3 

r -a 

-1230 

-3 

.287.70 ^30 
.26930 ._. 
.260.50 -030 
.40530 -030 
50230 -630 
-030 

12S.70 ^3 0 
404 -2 

B85 -12 

73130 -330 
435 -ID 
243.80d-0.20 
2X130 -2 
447 -2 

536.80 -7.20 
34 +1 

jasa 

104 -2 

455 +630 

19430 -620 


ItmnMrB 


Doe. 


♦ re- 


DresdnerBk 

s fzazz 

Gerreshelmer 

GoMsctonWUTH) .. 
HsmberoEHct .... 

HddribZrei aaiaoaaa 

Henkel Prf 

HcriRx 

Hochtief 

Heechst 

HoUmm Pti ....... 

Horten 

JKBDeHsrteM — 
Iwtetrie Wertz .... 

KaH &Sab 

Karstadt 

Kaufhef 

KHD 

Wertz.... 


Leifheft...._ 

Linde 

U iHBype-H ell 

Lufthansa ............ 

Laftbanas/vPrf ... 

MAH 

MANPref 

ManiKsnuna ...... 

Mannheim Vm .... 

Mercedes Hid ....... 

Metal toesdhdttft 
MnancbltaRkltog) .. 

PWA 

Philips Komimm — 
Porsche 


Rh*n* 

Rbedunetall Bwflu 
Rhstooretall Prf .... 

Rhelir West El 

Stab Wet El Prf 

Rosenthal 

ScWrlng 

SdmutorehLubeca . 

Siemens 

Springer Axel Rg — 

SwfCnenle ... 

Thysaai 

Vartt 

V** - 

VEW - 

Vere la-West 


Volf 

VonawagaiPrf ... 

Wdla Prf 

Zanders Felnpap ■■ 


355 

11930 

39930 

228 

aao 

172 

806 

595 

269 

1.005 

241.90 

890 

162.80 

237.70 
25030 
113.50 
521 
449 
9230 
6430 
578 
389 
69030 
389 
105 
80 
273 

231.20 

224.80 
615 
412 
323 

IS 0 

515 

440 

339 

841 

243 

17830 

402.60 

31630 

230 

746.80 
292 

569.70 
595 
490 
16330 
26930 
346 JO 

212.20 
302 
330.20 
28730 
243 
650 
220 


-030 

-4.80 

♦1.50 

♦130 


4" 

3 

-IB 

+L40 

-25 

- 0.20 

-430 

-130 

-130 

+030 

-7 

-730 

+130 

-4 

-1 

-130 

-i 

-030 

-1 

-0.90 

-4.80 

+1.30 

-10 

—7 

-4.80 

+020 

-2 

-3 

-930 


+030 

- 1.20 

-3.70 

—5 

-2J0 

+2 

-4.60 

-230 

-030 

-9. 

-1.40 

-0.90 

+1 

+0320 

-2.80 

-1 

+6 


ITALY 


20 


Ura 



Fin 

Creditn liaitou 
Danldl AC..—. 

ErtChein 

FerrenI Fin 

Flat Priv 

Flat 

FUta 

Fbunr Agralod ... 
ForeHartoSpa ._. 

GcmlM 

Generali Asskar.. 

Glfanflol 

IF1 Priv 

ItalcaMe 

Hakemeai 

Haigas 

Lloyd Adrlatleo .. 
MameU Marelll . 

Medt^nca 

Montedison ... 

Olivetti 

Pirelli & Co 

Pirelli Spa 

RAS 

RJ weenie CLa) ... 

SASIB — 

SIP 

SaffaA 

Saipan 

San Paolo 

ShtlSpa 

SMI 

SnlaB PO - 

STET 

ToreAstiew 

Tosl Franco ....... 

Unlcem 




NETHCBLANBS 


Novendber 2B FM. 

+ «- 


ABNAmHetab) 

AEGON 

Ahold 

AKZO 

AMEV Dtp Rees.. 
Bob Ins Dv tes 
BMtaraeTDDphS. 
CSM DeptoKS 


49 

73.60 
8130 

129.60 

61.60 
39 

2630 

101.10 


+0.70 

-030 

-0.60 

-1.60 

+0.40 

+030 

-030 

- 0.10 


28 


FIs. 


+ «- 


DAF 

PSM 

DordtsehePetr 

QmkrOepftKs .... 
Foster Orates - 

Gamma 

CUBrecDeatoo ... 

Hrtneken 

Hoi Ind Betoc 

He ogoieB Bqr too ... 
Hunter Boogies ... 
iHCCaiiWZ— 
MltoireOqitas — 
tori Mueller 

KLM 

KHP 

KotaRNtedOgta.. 

Nedltoya 

NUmd-TenCXte-. 
MtrWrBrtDeBD — 

OceVGrint 

philips 

PobGram 

Robeco 

Rod unco 

Noilnca 

RomntA.. 


il Dutch 

Stork MV 

Uniterm Dtp Rea — 

VNW 

iB^srwtsCHtei — 
Wtrana Dep Ren 
WriunKi Dm toes— 


9.20 
.70.40 
134 80 

112.70 
15 AO 
95 

3230 
173 „ 
189.50 

22.90 
37 

86.10 

49.90 

53 

2S30 

27.10 

36.90 

31.90 
74 

123.80 
40 

19.60 

44.60 
94 

45.60 

92.80 
79.40 
2430 

146.70 
2430 
183* 

84.90 

I1JS 

82.70 


+010 

-030 

+0.30 

- 0.20 

+ 0.20 

+1 

- 0.10 

+ 0.20 

-050 

+ 0.10 

-0.40 

-030 

+L60 

+070 

-0.60 

- 0.10 

+ 0.10 

-0.70 
+ 0.20 
- 0.20 
-0.70 
- 0.20 
+ 0.20 
-030 
+ 0.10 
- 0.20 
+030 
+030 
-050 
+1 • 
+050 
+0.70 
+0.70 


November 2fi 


Kspntv * Or - 


NORWAY 


^ November 20 

Kroner +or- 


Aker A Free... 44 

Sergrarei A 93 

ffiXl-r.ESJ! 

HabMRjeAfite — 160 _ 

Kvaerner Free - 127 50 

LelfHoegh 63.50 

Norsk Data A - 0.90 

Korric Hydra 139 

top*eStogAFrK — 63 

Orkla Free 145 

SagaPetAFree — . 73 
Saga Pet 8 Free — 73 

Skaimand M) 130 

storiTi 78 

Unto- — SO 

Yard 3430 


+030 

+430 

+330 

+1 

+9" 


+1030 

+12 

+0.05 

+0 

-5 

+030 


SPAIN 


28 


Pts. 


Alba (Carp Fin)...- : 


As land 

Banco Bilbao Vltc 
Bauco Catral HUP 
Banco Exterior .. 
Banco Popular .. 
Banco Santandre . 


CEPSA — 

Carbons Meul 

CuWerias 

Dragados 

Ebro Agricolas .... 

Electra Vlcsgo 

EndesalSrV. 

§S" 

Koipe 

Mapfre — 

Metrwwara - 

Portland Vald 

SaoMIgu* 

Sarrie 

Sevl liana Elec 

TabacileraA 

Tektoitoa 

Tudor 

Untofl Fruosa 
UalonyriFmlx — 

Urallta 

UrWsSm2 — 

ValMrennoso 

Vtaeofan 


SWEDEN 


20 


Kraare +or- 


AfiABFree 

AseaA 

AsreB 

AsiraA 

Astra B : 

Atlas Copco A 

Alias Copco B 

CaaosBfree 

Etadratax B Free .. 
Ericsson B Free ... 

EsselUA 

EsseiteB 

GamPra B Free .... 
Hemre&MBFree .. 

HofkudsA...— 

Incentive B Free ... 
Investor A Free .... 
Investor B Free .... 
NaOrt Ore B Free — 


m. 

351 

+15 

& 

679 

+41 

670 

♦48 

290 

+34 

289 

+36 

38 

+430 

213 

+14 

165 

+23 

105 

+14 

95 

+3 

292 

+10 

125 

-1 

25 

+3 


+9 

+17 

100 

+20 

150 

+35 


Nobel Free 

960 

+0.40 


190 

+18 

Procardia 8 

180 

+9 

SCAA .. 

1X0 

+18 

SCAB 

.109 

♦17.50 

SKFAFrw ... 

.77 

+1 

SKF B Free... . 

.76.50 

+0.50 


.365 

+35 


365 

+35 


84 

+7 

SkanEnskHdaC... 

.10 

+0 90 

StaatiaBFrte....- 

.73 

+3.50 


. 257 

+43 


■ 256 

+44 

Svka Marti .8 Free 

22 SO 


TrelieboraB 

■& 10 

+350 

+32 

VoiroB Free ...... 

.309 

+34 

I SWITZERLAND 

November 20 

Fry. 

+ nr - 

Adla (Ptg CU) 

18 75 

-0.75 


Adla lotTlBr} . .. .183 
Alusuhse-LiwBr ... 3ffl 
Aluarlsse-UU Reg . 339 
BaloHe(PtgCU) 1.58S 
Brawn Borel IBrt 3430 
Breens Boverl Ptg .. 6/6 

CSHIdgsCBri 1.920 

CSuGergyfBr) 618 

CfcaGelgvfPlCo). 599 
998 


Cttw Gel gy (Reg) • 
EkhtraesttlBri .. 

EhrialRegi 

EWa(PtgCts) . 
Fischer Geo <BD... 

Forbo(Br) 

Hoidertanfc IBr) ... 
HolvisHolzIReg).... 

Jelowli iBr) 

JeUnoUtPtgCts) 
Lmdh&Gyrlfegi . . 

Leu Hold IBrl 

llagGWufiPHCc . 

MikronIReg) 

Motor-ConuniBri 

Nestle IBrl ..... 

Nestle (Reg) 

Oer-BuertilelBri-. 
PargesaHIdIBr) ... 
PforeuVblonlBr) ... 

Pirelli <Br) 

torteraoMAlBr) .... 

Roche (Br> 

Roche iGenusa) 

5MH (Reg) 

SaxkulBr) 

SandulPtgCtsl ... 

Santa (Reg) 

SdllndlerlBri 

SeWnrier(PigCts) . . 

SIkaRegA - 

Surveillance (Br) . . 

SwHsalrlBrl 

Swiss Bank (Bri... 
Swiss Bank (Reg). .. 
Swire Bank PuCts . 
Swiss Reins IBr) .... 
SwlaRrinjlPig).. .. 

Swiss Voflchk 

Union Bank (Br) ... 
Wlnurthur IBr) .... 
Winterthur (Pig)... 

ZnrtcfilnsiBr) 

Zurich Ins (Ptg) 


1,950 

1,500 

,1.705 

491 

335 

1.195 

258 

338 

285 

478 

130 

450 

1.005 

1,015 

365 

1.080 

1,045 
5.460 
3.790 
1.255 
2820 
2.750 
2 BSD 
2.870 
515 
800 

K 

25250 

252 

^ 7 ° 

680 

805 


-2 

-2 

-1 

-5 

-50 

-12 

+15 

-i" 

-3 


-35 

-1 


-15 


-10 


-30 

-10 

+20 

-10 

+10 

+10 

+30 

-35 

+i'50 

+330 

+430 

-40 

-9 

-5 

+2 

+10 

+3 

-10 

-2 


SOUTH AFRICA 
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Rand +re- 


ABSA 

a£C1 

Allied Tech 

Anglo Am Coal . 
Anglo Am Cora ... 
Anglo Am GoM ... 

Anglovaal N — 

Barlow Rand 

Buffets 

CWA Gallo 

OeBeenfCenteairy. 

Deelkraal Gold 

Qriefattttln 

East Rand Gold.... 
Elandsrand Gold .. 

Engen 

First Nat Bank .... 
Fife Sat Cats CM .... 

Serear 

Gold Fields SA 

Harubeest 

HtolweM Steel 

SOW 

KlmssGold 

Kloof Gold 

Liberty Life SA 

Malhold 

Nedcor 

0 K Bazaars 

Palabora Mng 

Premier &i> 

Rembrandt Grp 

Rem brand! Cntri ... 

Rust Plat. 

SaftturtK&Raale ... 

Smith ICG) Ltd 

SA Brewers 

SA Man Amcor 

Tlgre-Oate 

Tongaat Hulnt 

Vaal Reefs 

Western Deep 


890 
. 6 
115 

80.50 .... 

83 -0 25 

138 *2 

7230 .... 

. 42 -0.75 

2130 +0.25 

.2125 

53 25 +0.25 
3.70 .... 

. 30 20 +0.20 
3.7 W -0.02 

10.25 +0.40 
43.50* ... 
58* 

21* -015 

. 9.20* -0.05 
48 -1 

B.35 -0.10 

8.75 -0 25 
069 

24.25 +0 25 

23 +030 

S2.23 +0.25 
31* 

15.75 +0 25 
6 

63 . . 

43.75 +0.75 

26.25 +0.25 
18.45 +0.05 

63.25 +1.25 
87 

123 

53.75 +0.25 

22.30 .... 

43.35* +0.35 

14.75 

130 +1 

46 -1 


JAPAN 


Yeo 



Ajinomoto 1300 .... 

Aktbcoo Brake tod ...520 +23 

43 


Ent : 

loom 

Royal BSk Cauda...: 

Rmral Trust 

St Lawvnce C«i A ...„ ' 

Sceptre Res ! 

ScotuHrep 

Seagram 

Sears Canada Inc ... . 

Shell Canada A 

SHLSystemhoase..! 

Soatham 

r Aerospace 

_ teo A : 

Teck CorpB 

Thomson Coro 

Toronto Dorn Bk ... 

Total Pei N Am I 

Transalta 

Trans Can Pipe 

Trlnuc I 

TrlucA I 

Unttod Dominion .. 

UMva 

Westcaast Energy . : 
Weston (George)... : 


+9 

+13 


-10 


+9 

+15 

-15 


INDICES 


NEW YORK 

DOW JONES Nov Nov Nov No* 


MuanaH 
Hone Bauds 
Tmroort 

UUfiun 


19 

18 

1? 

16 

HIGH 

LOW 

32EB 53 3257 37 319332 3205 Ml 

341321 

3136 SB 

10207 

102 IB 

10L92 

10L98 

0/6) 
10320 
118/9) 
147 68 

mun 

98 41 
(20131 
12M40 

13 J* 73 135513 134123 1350 90 

11839 

21BTT 

21770 

21689 

(20/a 

2255) 

a vs 

200.74 





0/1) 

m 


OJ b*L Day's KM 3231 14 0227.09) Low 319035 
Days mgb 321655 0214 9S Low 


Stocn comptlatton 


341321 

(1/6192) 

10320 


4LZZ 

U 8/9/93 o/uuau 
1532.01 1232 

mm anna 

23623 1050 

mum 0/4/32) 


■■0176841 cneuRtkaU) 
320088 OI9143I (Adaa4) 


STANDARD AND POOR'S 


Zaamatt 

kdustritis 

fiukwI 

42361 

496 75 

38 02 

42285 

496 04 

3813 

41927 

49180 

3788 

42068 

49359 

sail 

42527 
C14/9) 
503 JO 
<14/91 
38.37 
(12/11) 

39150 

& 

|W«) 

5.40 

18/4) 

42527 440 

04/9/93 ai bps 
50330 362 

•w “MS" 

U 2/11/92) (1/10/74) 

NYSE Ccscame 

233 25 

23287 

23109 

23178 

233 73 

21792 

233 73 

446 






114/91 

(8/4 1 

(14/9/92) 

(25/4/42) 


389 34 

386 49 

384 29 

386 83 

41899 

364 85 

41899 

2931 






02/2 

Wl» 

U2/2TO 

(9/12773 

NASDAQ CeflposiU 

638 37 

63486 

62707 

634 01 

644.92 

547.B* 

644.92 

5487 






03133 

126/6) 

112/2/92) 

01/10/73 


Nov 6 


Oct 30 year ago (appro*.} 


Do* MfSrta! tu? TteW 


3» 


320 


Nov II 


Nov 4 year ago (approx) 


SAP Irtatrui <U< yUM 
S A P fndi P/E ratio 


265 

2771 


2 65 

an 


268 
27 Jl 


267 

2204 


NEW YORK ACTIVE STOCKS 


Thursday 


Stocks Cloning Change 
Haded price on day 


TRADING ACTIVITY 
t Volume MU) tons 


Uallmr 

4 JOS. TOO 

103% 

* h 

EwwCp 

4.?79.0OO 

97% 

- 1% 

XimllW 

3.465300 

26 

♦ % 

Wretta 

5 306. in 

10% 

• *i 

IBM 

3.3(77.300 

61% 

■ 1% 

Mt Micro 

2350.100 

U 

+ 1% 

B**9 

1.94S800 

33% 

- % 

Fed Don 

L 975.600 

17 

+ % 

Gian 

£962*00 

24% 

. .. 

Hurmu 

1.942100 

Ml. 

* 1 



Not 10 

Nov is 

Not 17 

NnrYakSE 

218.700 

218860 

185.470 

tan 

16X36 

15 005 

14.418 

NASDAQ 

258 251 

233259 

221320 

IWSE 

Kaes Traded 

2,364 

1379 

ZJB7 

Itoet 

9»J 

1,177 

779 

FalH 

900 

629 

1.021 

Uvrtwq* 

611 

571 

587 

ft* Hijte 

a 

59 

48 

Hew Lore 

33 

43 

SO 


CANADA 

TORONTO 


Nov 

18 


Not 

17 


NOT 

1G 


1992 


HIGH 


Mete & Mtamh 
Carpalu 


254 L 96 2534 99 2524 91 2553.42 323887 Qb/U 
3233 73 323168 3218 50 3236.40 366600116/1) 


2529.91 07/U) 
3195.40 <14/10 


MONTREAL Patfrita 171L49 1711.36 169B56 171324 19373906/1) 166316114/101 

Bare values d all IhHck are 100 except NYSE All tanmon - SG. Standard and Poor's- 10; and 
Toronto Composite and Metals- 1000. Toronto IndKa based 1975 and Montreal Portfolio 4/1/ 
83 f Exc/uding bonds tlrefmtriai.phn Utilities. FiiuiKlal and Tramnerutlon. to) CtoHd <u) 
Unavailable ATheDJIndt index ifieoretlcal day’s highs and tows are tbeaveraoeiof the hlriwst 
ai* tostest prlOH reached durlire toe day by each stock, whereas tire actsal day's nlghi and lows 
(suddJ led by Tel ekurs) represent the attest and lowest values Uut Uie Index has reached during the 
day. I The figures in brackets are previous day's). 



Nov 

Nov 

Not 

Not 

1882 


20 

IB 

18 

17 

HIGH 

LOW 

AUSTRALIA 
AiiOrtutau/uan 
MHhog 0/1/80) 

141U 

56SJ 

134L8 

5575 

15753 

H3.9 

1365.1 

5522 

16M 50 B2/5I 
726500/7) 

1357.2006/11) 

545.40(16/11) 

AUSTRIA 

OrtlAhiti 00/12/80 
traded bM (2/1/91) 

32229 
779 79 

32265 
783 71 

319.86 

77662 

31896 

773.45 

4585704/2) 
1*99.43 04/2) 

Z9L41 (13/S 
682.96030 

BELGIUM 

BE120 (1/1/91) 

114282 

UJ5J0 

113820 

114L42 

1235.40 QU 

104607(21% 

peaunc 
coobsjsw se an/as 

26582 

26921 

272.96 

27226 

36529 QS/D 

250.420800 

FMLAID 

KU Cowai (28/12/90 

7913 

784.9 

7795 

TOO 

93590 04/2) 

54LOOI7/9) 

FRANCE 

Ctt Beret* (31/12/81) 

CU 40 01/1207) 

491.78 
1724 JB 

47184 

172233 

47160 

175937 

*72.79 

IK* 44 

555.93 U2H 
2077 4911051 

44L70I7/1B 

161LMQ0B 

GERMANY 

FA2 A*lkn 01/12/50 
Chwerebi* 11/12/SB 

0AX 00/12/07) 

60576 

171380 

1544.76 

611 21 
1729 B 
IS) 165 

to 

<d 

to 

60938 

17241 

154505 

72526 060 
20050 QS/S 
1811 5705/5) 

5666102/10 

1SM6OO20D 

14205016/10 

MONO KOffO 

MM Sms Bwk <31/7/6*1 

507UB 

5856 41 

5848 33 

HOB 52 

644733 02/11) 

00171 C/U 

OIELAMS 

GEO Overall H/l/SS 

113411 

109435 

110226 

110556 

1469 57 07/1) 

109480 09/10 

ITALY 

Baa ten IUI U972) 

*18 Saw* 01/98 

<5907 

9020 

46472 

4140 

47639 

9350 

48150 

9*5 0 

55L59IC/2I 
1006 00 (5/a 

35493 06/9) 
69600(16/91 

JAB AN 

wueiab/vn 

WMSEITieW (4/1/60 

2* SbIIh M/l/MB 

17023 60 
1276.41 
1607 JB 

1687131 

127453 

1606.78 

1677884 

127121 

159906 

13993.48 

12133 

1586J1 

23B0L1I M/D 
1763.43 (f/U 
245955 (6/1) 

14309.41 (18/8 
110250 08/8) 

1502.77 aw 

UALAm 

KLSE CoapoMe 

64260 

6J7J9 

64L77 

Ml 90 

66053(501) 

5465504/1) 

M1HEHANM 

CBS THRU Gate* 19831 
CBS AS 94 IE* MBS 

287 J 
193.4 

206.7 

1935 

2878 

1917 

2096 

1949 

314.90 N/U 
2155006/5) 

2748000) 

189 JO ran 

NORWAY 

Ode SE Ihd) 01/B) 

628.90 

59953 

99089 

59885 

772.74088 

532.43 (25/S 

PHUPHNES 

HM beciure 

130363 

131059 

131516 

232423 

1580.95 (11/6) 

100 0107/3) 

BRMAP0R8 

SESN«iKflmaW» 

3709) 

37163 

37147 

37535 

4)699 Q«D 

35L41 QUIfl 

SOUTH AFRICA 

JSC Cold 0814/78) 

JSC taEtrld QV9/70 

7W8? 

407&H 

7630 
4065 0 

7765 

40910 

760.0 

40785 

132760 01/1) 
*689.0014/6) 

746000001) 

39360004/101 

SOUTH KOREA** 

Kara bn U (4/UBO 

635* 

632.49 

62125 

63L42 

69148 BP) 

45957 03 m 

SMM 

MjMSEOQTUyaU 

21275 

21548 

212.04 

206.77 

3651080 

179.48(^10 

MOW 

«Hm«UBtta.aoan 

82L1 

TVS 

72L9 

7736 

UMjatu/a 

63900/10 

SWnZHtLAND 
StoMU 01/12/58) 
SBC final 0/4/87) 

MU 

6307 

8425 

63U 

8392 

6284 

8405 

6319 

883.40(11/5) 

682J0I1US) 

74850 Wl) 
996.40 QMS 

TAIWAN** 

WRU6 Ma OQ/6/6U 

372433 

368238 

3660.10 

35071 

539163000 

335163 06/99 

THALAHO 

BW*b» SET 00/4/751 

87172 

834J7 

86804 

89L49 

W 03 (5/111 

66784 UW 

W^flLO 

ns-Cmu w 11/1/ra at 

486.4* 

486b 

4845 

4765 

54110 am 

467500/41 

Ewo Tw-UW QWt/M 

849 71 

8*038 

64228 

84154 

97655 050 

77252 (5/IB 


9 Suofeti U dfitial rtufcxtittoi oCatodated it 15.00 GMT. 

Base Mhn * s« ttokn are 100 «rt; Austria Traded BELZO. KEXta. MI8 ta, CAC40, Eura Tap-100, ISEO 
OwrallaodDAX-l, a ».JSEG#ld-S.7,lSEffitadudrlals-864JradtasiriHiAliordlMrire*MWi8-5QO; 
(cl Dosed In) UHallatde 


+9 

I AmadiCo 990 +14 

>Cora 1,120 -30 

Aado Contraction ... 659 +8 

I tovritsu 719 

ICore 480 

Aorama Trading . 
anUflOIICoUd — 3,,. 

AsaMBKk 735 

Audi I Breweries .... L07D +10 

Asahl Chemical 583 -2 

Asah) Glass >...990 +2 

Asahl Optical 320 +U 

AstosCorp 474 -18 

Atsugl Nylon - 520 -5 

iPtano 785 -L3 

1.140 .... 

rind 416 -13 

CSK 1.990 .... 

Calpis Food 1,130 +10 

Cabonlc 390 -10 

Canon IJXO +10 

Canon Sales L980 +10 

Casio Compotex ■■■■ w) -7 
Centra] Finance .... 289 

Central Glass 365 

Chiba Bank 849 

Chlyoda Caro ........ V790 +30 

DdyadaFire&M — 626 +8 

ChutwEl Pwr -2^390 +50 

Chugal Pharm 1,290 +20 
Q again El Ponv ... 2.180 -10 

CHlzenWntch 877 +8 

Dalcel Chemical 473 +15 

OaidoSte* 364 +2 

DaM Ik 803 -18 

Oalfakn 1,230 +20 

Oal fckl Kaaoo Bk — .. 1,579 +10 

; Oalkhl Pharm. L660 +20 

Dal kin Inds ..... 632 -8 

Datoyo toe 690 -15 

Dalnurulnc 462 -13 

Dai Nippon Ink 386 +4 

Oal Nippon Ptarnac... 1.160 +40 

Oal NippH Print — l_27a -20 
pal Nippon Toraa.™ 400 
Dalshowa Papa- .... 1,700 -10 
DalTotoroF&M ... 7Sl9 -16 

PalwBa* 898 

Dahra House 1.360 

DahvaSec K8 +18 

Denny's Japan 2000 +20 

OorehieAMar. SSO -14 

Dmn Mining Cp ... 540 
Eharatap 1,270 ... 

ii5i.. iyw +io 

EraklGItes 1.200 -60 

Fawc 2,970 -90 

FudoCoastruakxi ._ 510 +10 

FnH Bank 1,780 +10 

f lEtoarle^ 460 +2 

inim 2500 .... 

Fire & Mark* .— 725 +5 

I Heavy IK 329 +2 

~ ill Spinning -560 +10 

lllkura - 510 +6 

i Pharm ... 747 -11 

I Kanko 1.620 +20 

.5il +1 

Fnrokawa Elect .... 403 +1 

Gakken 670 +17 

CriiSeklyu 875 +9 

GodoShusel 553 -11 

Green Cross 2380 +30 

Cun-El Chemical .. 4)3 +2 

I Gun» 641 +11 

HartwuCoro ... 531 

Hanmin El Rlwy ... 397 

tetto 561 +13 

Hailori Seiko 1.030 +10 

Harama Coro 513 +5 

Helwa Real Esl 770 +18 

HIM Mourn ........ 620 +31 

Hire* Electric ..... 3,640 +20 

Hiroshima (Bank) . 660 

Hitachi 710 -16 

Hitachi Cable 547 

Hitachi Credit 1090 -20 

Hitachi Kofd 770 +6 

Hitachi Maxell 1540 +40 

Hitachi Metals 760 -10 

Hitachi Sales 435 +11 

Hitachi Zasen 518 +45 

Hellaldi Ota itor— 2,230 +1 q 
H okkaido Takesh .. 494 
Hokurlku El Pwr ... 2,250 -90 

Honda Motor 1.240 +10 

Herein Papa’ 411 -5 

Hove Food tod 2,130 +40 

Hpyatap 1.460 -10 

458 +9 

Nora Chemical ..... 450 +25 

Ikegaml Tsshtoki . 611 -9 

Iretf .j. BOO -5 

BsWir-w B t 

EBhissriir 

bora Motors 265 -2 

Itori* 433 +2 

ItoMffl Foods 800 -5 

tonna&Co 94 

ItoYekado 3.720 -40 

Iwitiu Elec 299 +6 

Izumiya 1,410 +60 

JEOL 565 +33 

JGCtap.. 1.950 -30 

lino* Sretoj V«S — ZB5 +5 
JAL 568 -1 


20 


Yen 


■tips lid* & Cure. 

Japan Radio -.... 

JasnStael Worts .. 
JapflSUnwBatt . 

Japan Syn Robber . 

Japan Wool 

JiBoPas*’ 

JtBtD 

Kano me 

Kajima 
Katam Ptenn 

Kandenko 

Karefeo 

KaneJca 

Kaneraatsn tap .. 

Kansal El Power 

Kami Paint 

Kao Corp — 

Kawasaki towytol.. 

Kawasaki Klsen ... 

Kawasaki Steel—. 
KtHdpEteEmere .. 

Keto Tefto PHw ... 

Klkkoman 

Ktodea - 

KtaSd KTflp Hhogr ... 670 -10 

Kirin Brewer 1.150 -10 

Kobe Steel 294 -2 

KoftoManf 652 +2 

Kokusal Electric ... 1 J50 -30 

Koknyp ISW -50 

Komatsu 654 +4 

Konka 670 -2 

KoroSdkoCo. — 645 +11 

Kubota Cara 574 +4 

Knmagal-taml .... 476 -4 

Narnia! Chemical .. 425 -2 

Kurabo Jnd 393 -5 

Kuraray 970 +B 

Ktareha Chemical. .404 +1 

Kurt la Water 1.560 .... 

Kyocera 3,740 -20 

KyodoShbyo 320 +5 

Kyotnni - 981 

Itawa Hakko 962 +8 

Krasko El Power ... 2,410 +10 

Uon top 612 +19 

Long Tm Credit ....905 +4 

Manta tap - 900 -20 

Maklno M filing .... 482 +i 

MakHa Corp L670 -10 

Maretaenl 3 77 -2 

Marudal Food 783 +12 

Mara 1 995 -15 

Mnoicfri Steel 1.630 +50 

M’shlta El Ind £060 -10 

tTshluElWk 891 -14 

M'shfUKoto £690 +10 

M’*IU Refrlg 515 -5 

Maria Motor Cerp ..._ 418 -2 

M*P Milk 921 +5 

MeijlSelka 689 +1 

Mercian Corn 790 +10 

Mliranl Coca Cola — 2.050 -10 

Mlnebea 4^4 -2 

Mtoolta Camera ... 320 -3 

Mlsawa Homes 1,050 +65 

M'bisM 8k 2! 180 +10 

M’MilHtan Se -21 

MTHshlQec 450 -5 

Mblshl Estate — BBS +18 
M’Msfcf Gas Ckem — 380 -12 

btbMI Heavy Ind .... 529 +13 

M'blAIKasel 408 -6 

H'bfehl Materials ... 420 +1 

M'UshlOil 863 +10 

M'bbhl Paper Ml -s 

M'bUIPetchcm... 

M’bisM Plasties ... 

M'Mshl Rayon 

M'bishf Steel 

M'hhfal Tr&Bh 

tfbtsWWatineu.. 

Mlisnbodd Bellini .. 

Mitsui Co 

MHsnl Eng Ship ... 

MlUei Fuoosan .... 

Mittal Marine 

Mid* Mpj&Sn ...... 

Mitsui Mr Line .... 

Mitsui Pauhem .... 

Mitsui Soko. 

MhsnlToatsn 

Mitsui Tr&Bb 

Mltsukoshi 

Mitsumi Elec 

MlnJI Iran Worts ... 

Mlrono Sporting ... 
ModiMamrm ... 
MortnuaMIfk..... 

Mori Sml 

Marata Maanfaa . 

NEC tap ... 

NCK Insulators 

IKK Sport Plug ... 

NHK Spring 

NKK Corp.. 

NOKtap 

NSK 

HTXTewBNrini ... 

Nadir Fuflleoshi .... 

Na^saklya 

National Honse 

NWU1 

Nlchliel 

Nihon Cement 

NUlon Nosan 

Nikon Patenting ... 

Niigata Eng 

NIktoSee ... 
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Yk 


+ n» — 


Nikon tap ...... 

Ntanindo .... 

NkponMK8ad[ 
Nippon Denko .. 
Nippon Denso ... 
Nippon El Glass . 
Nippon Express .. 
Nippon Fke 

Nippon Flow MITta. 

Nippon Hodo 

Nippon Kayaku .. 
N town LMe Metal 
Ntapm bleat Pack 
Nippon Miring .. 

Nippon OH 

Nippon Paint .... 

Nippon Road 

Nippon Sareo .... 
Nippon Shura ... 
Nippon Store Bass . 
Nippon SUnpan . 

sssisr?. 

Nippon Steel 
Nippon Safsan ... 
PbmTYtom ' 

NTT. 

Nippon Yalrfi 

Nippon Yusn.._ 

Nippon Zbon 

NhMnatSH Conrer 
Nissan Diesel .... 

Nissan Motor 

NissetSangra..... 
Nlsrtln Fkwr 

Nbstiln Oil 

NtaShMxsInd 

Nbrtolwal 

Nb*n Electric.... 

Nhsto Food 

Nhsrira 

Nltto Bosekl 

MUfl Denko 

Non — a Se c 

Norluke 


.... 559 

....lOJMO *20 
... 4,870 +40 

...4^2 -2 

...£420 +30 

z\8* +¥> 

620 

-615 
.. 2.040 +100 

z« * 

... IJ60 -50 
... 456 +10 

..604 +5 

_ 5U -8 
.. 1J10 +20 
... 420 

... £060 +20 
.... 448 +1 

... 694 +15 

... £370 +40 

-is 

... 782 
..454 


+9 

+3 

+9 


-3 

-1 


._ 13,000 +300 
... 529.000+3,000 
..412 -1 

_ 493 -8 

.. 610 -3 

_ 1,070 -10 

... 336 +11 

... 540 -10 

...£060 +10 
... £060 +10 
... £040 +20 

>. W +21 
.. 411 -1 

... 804 +4 

... 2.110 -30 
..515 +5 

-405 +5 ■ 

. £010 -10 
_ 1.420 +10 

..920 +23 

..694 +10 

..515 -14 

„ 845 +11 

.315 -3 

..830 +7 

. 853 +13 

4«S +10 
.. 1.020 

.550 +1 

.. 5,330 -170 
.. 1.050 .... 

.700 

.. £890 -20 
.448 +4 


M*g« Electric Ray 

OhbayasW-Gnml . 

Oil Paper 

Old Electric 

Oknirii Cora 

Okofliura-Guml - 

Olympus - 

Omrontap 

Onoda CHncK ..... 

OnoPhann 

Omranl Kashlyana 

Orient Gore .... 

Orix tap 

Osaka Gas 

Peats Ocean 717 +22 

Pioneer Etec 2750 +20 

Prim Meat Pact .... 438 

Renown -...410 -10 

Ricoh 576 +15 

Raya) £030 -30 

Rynbi «0 +10 

SaknraBank -.£140 +10 

Sands 532 +23 

S==K58 S8 

SamraBank £490 .... 

Sunra Shatter. — «0 -7 

Sanyo ETedJlc 359 -7 

Sanyo Kutoaato - 455 -12 

Sapporo Brews 939 +34 

Seemn 3.260 -40 

SegaEAl 9,600 +40 

Seta Railway — 2,270 .... 

Sd» Transport £320 -50 

SftraFuodSys 9M .... 

1.160 .... 

750 +9 

£090 -20 

304 +1 

6.850 +50 

§0 +10 
M90 +10 

m +13 

£340 -20 

1.080 +10 

503 +6 

S S 5 

494 +12 

507 

£400 +50 


Sffcisaf Chemical .. 
SeklSUJ House..— 

SettaiCorp 

Seren-Elav+a ....„ 
SMTP 

ShtfcptaEtelPnr- 
Stilitrtaitau ...... 

Shln-Etu £neoi ... 

Shtonugl 

Shisehto 

Shodtika — 

Shuioisan Jataku . 
SwraAtomtaUip - 

Shows Denko 

5/xwa Elec Wire.. 


Showa 

Skytort 

Snow Brand HUBr... 

Sony— 

Stanley Elpctile ... 
Son Homo Bnkel tie 
5um ltd mo Bank .. 
SretitixMCemait . 
SmtoreoOrtrical _ 
Sum Homo tap ._ 
Sumitomo Elect .... 
Sumitomo Heavy ... 
SwrimraaLWM— 
SamlumoMirtae _ 
5MUMHd*IU.., 
' Ifalliag-. 
SemluiM Rtaiu .. 
SumUomoTr&Bk . 
SonilhtoWwihtox .. 

Suzuki Motor 

TDK tap— 

Taftel tap 

TSIsho Pbaroi 

Taiyo Fishery 

Tauria Electric... 


November ZP 


Yen 


TakaraSbuzo— .. 

Takashimaya 

TakedaChem .. 
Trace Selynku . 

TriCrtubii"""" 

Telckentap 

TwGadtaiU. 
ToWshlmatap . 
T060 Railway .... 

Toel 

Toho 

Tti take F le et Poner. 
Total Barit — 
Total Carbon 

Tokico 

Tafclo Marine .... 
TokuyamaSoda .. 
Tokyo (Bask) ... 
Tokyo B casting . 

Tokyo Dome 

Tokyo El Pwr ..... 

TflaJO ErflCtlOfl an 

Tokyo Gas 

Tokyo Rope 

Tokyo Steal 

Tokyo Style 

Tokyo Car 

Tokyo Corp 

Tokyo to* 

Tonentap 

Toppan Priming . 

Toray tod — 

Toshiba Eta 

TedrftoEre&CwBtr 
TbdlNa MreUnery 

Tashnku 

Torah tap 

Toto 

Two Comma ... 

Tayada Aston Loon . 

Toyoink. 

Toyo Kanetsu 

ToyoSelkan 

?SSIS&::: 

Toyo Tit & Bkg... 
jttotahHa_. 

Tsugaml - 

UBE tods 

Unltlka 



+10 
-6 

..700 +11 

,.. 600 +10 
.... 450 +19 

... 555 +5 

... 607 +9 

3 500 +100 
90 -10 
.... WHO +10 
-402 +12 

... 337 

140 -10 
-1 
+20 
-10 

, 1,820 +100 
.. £510 -30 
., 1.530 40 

.423 -3 

, 667 +16 

„ £860 +30 

::i^° 

+17 
+5 
+20 

. t .JS0 -3D 
.640 +1 

. 609 -3 

.849 48 

.523 +40 

.770 +10 

.357 +18 

:SM° +14 
.IJOO -10 
451 +1 



Yamaha Corp 

Yamaha Motor .... 
Ywiibi Secntttes.. 
Yamajxxjcfri 


YamatoKogyo —. 
Yanato Transport .. 
Yamarakl Baking , 

Yasuda Fire 

YandaTitABkfl .... 

Yasukawa Elec 

YotogawaEkc 

Yofcotama (Bank) . 
Yokohama Rubber ... 

Yomhiri Land 

Yoshltoml Pharm .. 
YuasaCora 


Ztseel Cora — . 


is r. 

3 3f 

460 +4 

361 -10 


-22 
-8 
+41 

n tii 
+i§ 

^i 10 

1.940 -10 

747 -1 

7*H> -5 

396 -5 

735 +M 
992 -38 

539 +3 

790 -10 

784 49 

646 +21 

454 +14 


AUSTRALIA 


Itovneiber 20 

AxStS + er- 


Aherfoyle 

Amcor _... 

Ampolex 

ArnotU. 


-0.03 


- 0.01 

-005 


ANZ I 

Aust Gas Light 

Aim Nat lore 

BHP 

BTRNylex 

Bora) ...» 

Boufvllle Cuppa- . 
BramWesInSrr... 

Bridge OH 

Britrtwlnvs 

tans Philo 


CaltexAun 

Chilian Cap 

tail Allied Ind 

taataiAmUl .... 

Cotes Uyer 

Comal co 

Comm Bk Ana 

Cnaadfl 

OomtolonMng 

Email 

Energy Res 

“AJ Iraurancej. 

Fletcher Otl Inge ... 
Fatterf Brewing.... 

Gen Prep Tn 

GIO Australia 

Goodman FWder .. 

Hartley) 

Highlands Goto 

luAust 

Jonlngs 

KKNtMGoid 

Lend Lease... 

MIM ...... — 

MaraeNkHea 

Meul Mamtf 

Mtonroe 


+ 0.02 


+0.04 


♦0.03 
+0 03 


AUSTRALIA (enatfafleri) 

Nuveiubw 20 

AastS 

+ nr - 

Nat Aiat Bank .... 

7.03 

+0.03 

Newcren Mining. 

2.10 

+0.05 

News tap 

. 2fi 60 

+050 

Simndy Poseidon . 

1.14 

+OOI 

North BH Pefco ... 

2.02* 

+0.05 

Pacific Dunlop ... 

456 

+0 04 

PaneonUnental ... 

.0.84 


Pajmlneo 

£10 

+0.01 

Pioneer Inti 

2-20 

+0.09 

Placer Pacific .... 

152 

-0.02 

OCT Reraurtes .... 

1 


Reiti son Gold 

2.95 


Rothmans Aust — 

4.95 

-0.05 

SA Brewing 

250 

-0.05 

Santos 

250 

-0.04 

Smith <H*d) 

4.75 

+0.08 

ScmofGwalla .... 

4.10 


Stockland Tst 

259 

+0.01 

TNT 

0.62 

+0.04 

Telecom Corp « ... 

1.B5 


TVcoIita 

0.68 

.... 

WesfaniKfj 

5.50 

+010 

Western Mining... 

3.99 

+O.L2 

Westfield Hdg 

4.45 

+0.10 

Westfield Treat ... 

251 


Westpac 

2.73 

+0.06 

WoodsIdePec 

336 

+0 03 


HONG KONG 


November 20 

HJC4 + or- 


Amoy Props 
Bank East Asia 
Cathay Pacific . . 

Cheung Kong 

China Ught 

China Motor ..... 
Crow Harbour ... 
Dairy Farm mu . 

Erergo 

Great Eagle 

HSBC 

Hang Lung Dee .. 
Hang Seng Bank 
Harbour Centre ... 

Henderson lev 

Henderson Land 
HK & Chiu Gas ... 
NK&Stuftoitini . 

HK Aircraft 

HK Electric 

HK Land 

HK Reilly A Tr A .. 

HK Telecom 

HaoeweH HWqs . 
Hutchison Wpa ... 

HysaoDev 

Jsrdlnelml Mir 
JardineMath .... 
Jardlne Strategic 
Kowloon Motor .. 
Mandarin Orient. 
New World Dev .. 

Realty Dev A 

shk Props 

Shaw Bros 

Shell Elec Mfg .. 

Slme Darby 

SinHuagKaiCo ... 
Swire Pacific A ... 
Swire Pacific B .. 
Tele Broadcast ... 
Wharf Holdings .. 
Wing On Co .... 

Wlreorlnd 

World Inti - 


.. 635 
.. 33 25 
. 10 20 
.. 20.80 
32.75 


-0.25 

+0.50 

+0.10 

+ 0.10 

-0.25 


34 25 
. 17.60 +0.10 

11.20 +0.10 
. 3 17 +0.02 

... 3.42 -0.08 

61 


1050 


53.50 


755 

-0.05 

3.67* 

+0.05 

16 80* 

-0.10 

15 20 

+050 

6.20 


22.20 

-0 10 

16.20 


13.90 

+0.20 

11.50 

-0.10 

9.40 

+0 15 

450 


15 70 


1450 

+0.20 

7.95 

+0 25 

53 


=3.80 


920 

+0.10 

750 


17.50 

+o.io 

14 10 


31 

-050 

6 

-005 

1.82 

-0.01 

8.15 

-0.10 

3.60 

+0.16 

32.75 

+0.50 

550 

-0.05 

10 90 

+0.40 

17.10 

+0 40 

10.20 

+0.40 

11.20 

+0.20 

8.15 



MALAYSIA 


Nmranrter 20 

MYR +er- 


HnqLeong Credit. 
Malayan Banking 
Malayan (Jid Ind . 
Multi purpose .... 

P»He Bank 

Sime Darby 


259* +0.17 
. 6.20 +0 25 

.9.90* +0.10 
. 2.65 40.U 

. 2 86 +0.15 

. 1 55 ■ +0.01 
.4.60 .. -0.04 


SINGAPORE 


28 


S3 


+ er- 


CWd Storage ... 

DBS 

Fraser & Heave 

tenting- 

Haw Par 

Incftcape 

OUB 

Spw* Air Free . 
Singapore Press 
Strata trading . 

uSb^“; •• 


. 2.59 
1L20 
10 30 

. 9.20 
Z23 
.6 

.5.75 
. LOBO 
454 

2.98 

.3.12 

6-55 


-001 

■oiia 

+0.02 

+6.05 

+0.20 

+020 

-0.05 

+0.03 

+ 0.02 
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FINANCIAL TIMES WEEKEND NOVEMBER 21/NOVEMBER 22 1992' 


WORLD STOCK MARKETS 


AMERICA 


F arm subsidy accord boost for Dow 


- 

" ! »i 


i. t - ,, — 

_ jT 


Wall Street 

US SHARE prices climbed 
steadily, lifted by news that a 
trade war with Europe had 
been avoided. Trading was 
exceptionally heavy because of 
the monthly expiration of 
options contracts, writes Pat- 
rick ffamerson m New York. 

By 1 pm the Dow Jones 
Industrial Average was up 
16.75 at 3,228.28, near its high 
for the morning. The more 
broadly based Stan- 
dard & Poor's 500 was also 
notably firmer at the halfway 
stage, up 2.66 at 42K27, while 
the Amex composite put on 
L84 at 391.18. The Nasdaq com- 
posite firmed 3.27 to 641.84, 

EUROPE 


nearing its all-time high of 
644.92 in February this year. 

Turnover on the NYSE was 
extremely high at 152m shares 
by lpm, while rises outpaced 
declines by 2,065 to 637. 

After posting only modest 
gains in the first two hours of 
trading, stocks began to climb 
higher as news came out of 
Brussels that the EC and the 
US had reached an accord to 
cut farm subsidies which 
would clear the way for a con- 
clusion to the Uruguay Round 
of Gatt trade talks. 

The news that the EC-US 
talks had been successful was 
welcomed by investors, who 
had feared that a combination 
of a weak domestic economy, 
even weaker European mar- 


kets and a damaging trade war 
could wreak havoc on the 
world economy. 

Prices were also affected by 
the monthly expiration of 
options on stock indices and 
individual stocks and were 
aided by a firm band market, 
where the benchmark 30-year 
government bond was up & at 
1014, yielding 7.522 per cent 

Motor stocks were one of the 
beneficiaries of options-related 
trading. Ford rose to $39%, 
Chrysler put on $% at $29 and 
General Motors climbed $% to 
$30%. Both Chrysler and GM 
confirmed yesterday that they 
had temporarily shut down a 
total of six assembly lines 
because of slow sales. 

Monsanto edged $% lower to 


$55 K after the group 
announced that it was initi- 
ating a series of cost-cutting 
measures which would leave 
the company with an after-tax 
charge in the fourth quarter of 
5425m. Monsanto hopes to real- 
ise savings of about $200m a 
year from 1994 onwards. 

Damon Corp rose $1% to 
$22% on speculation that the 
financier Mr Ron Perelman 
and a European drug company 
bad approached Damon about 
a merger or acquisition. 

On an otherwise mostly 
buoyant Nasdaq market, Dell 
Computer, which posted strong 
gains on Thursday following 
its earnings release, slumped 
$3% to $34% amid concern 
about currency hedging by the 


personal computer company. 
Dell denied reports that the 
Securities and Exchange Com- 
mission was Investigating the 
currency hedging. 

Canada 

TORONTO was sharply higher 
at midday, led by gains in the 
gold sector. The TSE-300 com- 
posite rose 21.67 to 3,255.2 in 

volume of 26m shares. 
Advances led declines by 233 to 
201 with 229 unchanged. 

Northern Telecom jumped 
C$1 % to C$53 'A on the launch 
of a wireless private branch 
exchange (PBX) system in 
Hong Kong, the first such sys- 
tem to use the CK CA1 radio 
standard. 


Bourses influenced by Swedish krona float 


BOURSES took their cue from 
the Swedish krona float os 
renewed currency tension 
moved from Scandinavia to the 
rest of Europe, writes Our Mar- 
kets Staff. 

STOCKHOLM rose another 
8JJ per cent in record turnover 
of SKr2.7bn, fuelled by the pos- 
itive Impact of devaluation. 
According to Goldman Sachs, 
past historical experience in 
Sweden suggested that, on 
average, a 15 per cent devalua- 
tion increased share prices by 
35 per cent to 40 per cent. 

The AfXSrsvSrlden General 
index closed 66.3 higher at 
821.1, up 13.9 per cent on a 
week during which the krona 
was effectively devalued by 11 
per cent against the dollar. 

Forestry shares were the out- 
standing winners on their 
sharp increase in competitive- 
ness. Mode B put on SKi35 or 
30 percent to SKrl50 and Store 
B-frees gained SKr44 to SKr258. 

Mr Peter Lawrence at Klein- 
wort Benson said that inves- 
tors were buying into Sweden 
for its big international blue 
chips and their sensitivity to 
reduced costs and higher 
export margins. 

Among other Nordic mar- 
kets, OSLO rose 4.1 per cent on 
speculation that Norway would 
also be forced to devalue. The 
all-share index closed 14.14 
higher at 356.27. 
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HELSINKI retreated from 
morning highs on the failure of 
Income settlement talks 
between the government and 
trade unions, although the Hex 
index rose 9J to 7942. 

COPENHAGEN, more associ- 
ated with the bard-currency 
bloc in mid-Europe, was 
affected by rising short-term 
interest rates, writes Hilary 
Barnes. Hie all-share indnir fell 
3.38 to 265.82, 2.7 per cent lower 
on the week. Danisco closed 
DKr20 down at DKr641 after 
forecasting lower-than-expec- 
ted current year profits as a 
result - of devaluations in 
Britain and Sweden. 

PARIS steadied after its 
recent fall on hopes of a Gatt 
trade deal between the US and 
Europe. This helped to offset a 
rise in overnight rates to 
defend the franc, which weak- 
ened on Sweden's decision to 
float the krona. Position-squar- 
ing. ahead -of the . close of the 


account on Monday also sup- 
ported share prices. The 
CAC-40 index added 1.85 to 
1.724.18, down 4 per cent on the 
week, in turnover of FFr2.4bn. 

Euro Disney continued to 
drop after its annual results, 
closing FFr2.30 or 3-4 per cent 
down at FFr65.70. Elf fell 
FFrSJffl to FFr323 as an analyst 
at. Kidder Peabody in New 
York downgraded the oil com- 
pany from "buy" to "hold" and 
lowered his 1992 and 199Q earn- 
ings estimates. One of the big 
UK brokers is about to lower 
its forecasts for Elf following a 
visit to the company. 

Havas dropped FFr6.2 to 
FFr419 following news late on 
Thursday that it owned 3.06 
per cent of its media rival, 
Hachette. Last month Havas 
denied that it had any interest 
in buying shares in Hachette. 

BULAN ended lower but a 
late recovery led by Credito 
Italian© trimmed earlier irvaiga 


The Comit index fell 5.65 to 
459.07. down 0.4 per cent on the 
week, in turnover estimated at 
around Thursday's L263.5bn. 

Credito rose LI55 or 5.8 per 
cent to L2.830 on rumours that 
its shares would be valued at 
as much as L5.000 for the forth- 
coming sale of Id's 67 per cent 
stake in the bank. Bonca Com- 
mercials Italians followed suit, 
adding L184 to L4.615. 

Sme remained suspended but 
Consob said that trading in the 
shares could resume on Mon- 
day, provided that Iri gave a 
clear indication of its plans for 
the state-controlled food group 
at a board meeting scheduled 
for tod ay. 

FRANKFURT was soured by 
a cut in the Metallgesellschaft 
dividend and only slightly 
appeased by better-than-expec- 
ted profits from Hoechst. The 
DAX index closed 6.89 lower at 
1,544.76. fractionally down on 
the week in turnover of 
DM4.4bn after DM5 -5bn. 

The metals company fell 
DM4.80 to DM323 and the 
chemicals group rose DMl.40 to 
DM241.90. BASF fell another 
DM2.30 to DM207.70 after seri- 
ously disappointing figures on 
Thursday. 

Carmakers fell, with VW los- 
ing DM2.80 to DM28750 follow- 
ing its Audi unit’s announce- 
ment of plans to cut its 
workforce. 


BRUSSELS rose on hopes 
that further interest rate cuts 
were on the way. The Bel-20 
index added 7.62 to 1,14252. up 
0.4 per cent on the week. 

Shares in Banque Bruxelles 
Lambert remained suspended 
after news that Internationale 
Nederianden Groep was with- 
drawing its bid for BBL. But 
the shares were quoted 12 per 
cent down at BFr2^00 in the 
pre-bourse. BBL's shareholder. 
Groupe Bruxelles Lambert, fell 
BFrlOO or 3.6 per cent to 
BFr2,700. 

AMSTERDAM was mixed to 
easier as the CBS Tendency 
Index fell 05 to 103.4, down 15 
per cent on the week. fNG 
jumped FI 1.60 or 35 per cent 
on news that it had decided 
against taking over BBL. 

MADRID saw profit-taking 
and the general index fell 2.73 
to 212.76, but it still came out S 
per cent ahead on the week, 
lifted by better-than-expected 
inflation figures last Friday. 

SOUTH AFRICA 

JOHANNESBURG ended 
mixed after drifting sideways 
in quiet trading. Gains in 
selected index-linked indus- 
trial shares boosted the index 
12 to 4,077 and the all-share 
Index rose 8 to 3.047. The gold 
index added 3 to 768. 


Adjusting to life under 
President Bill Clinton 

Patrick Harverson on Wall Street's election tactics 


I n this tumultuous election 
year, the stock market got 
its retaliation in first. 
Instead of waiting until after 
polling day. investors 
responded to what they 
thought would happen - a win 
for the Democrats - well 
before November 3. 

Investors imagined what life 
would be like if Governor Bill 
Clinton became president and 
re-positioned their portfolios 
accordingly. The beneficiaries 
were stocks closely tied to the 
economic cycle, especially 
those which would benefit 
from heavy expenditure on 
infrastructure projects. 

The biggest losers were phar- 
maceutical companies, on fears 
that a Clinton administration 
would impose controls on drug 
prices to slow the pace of 
healthcare inflation. 

While there was plenty of 
activity In a few individual sec- 
tors and stocks, there was no 
discernible pattern to trading 
in the months before the elec- 
tion. From early July, when 
the Democratic challenger first 
began to build a solid lead in 
the polls, to the campaign's 
final day, the Dow Jones Indus- 
trial Average fell 3 per cent to 
just over 3,250, and the Stan- 
dard & Poor’s 500 rose 1.7 per 
cent to around 420. 

Secondary stocks, however, 
fared much better. Between 
July and November the Nasdaq 
composite index rose more 
than 7 per cent to around 600, a 
move that probably had more 
to do with the oversold nature 
of this market in the spring 
and early summer than it did 
with the likely outcome of the 
presidential vote. 

Once the pre-election man- 
oeuvres were completed, the 
result was an anti-climax. Any- 
one who had looked for a big 
sell-off immediately after the 
Clinton landslide - sparked by 
a pro-Republican Wall Street 
fearfUl of what the new admin- 
istration would do to the defi- 
cit mid to top-bracket taxpay- 
ers - was disappointed. 

Similarly, anyone who 
thought that equities might 
stage a big rally in anticipation 
of a massive boost to capital 
spending and economic growth 


also saw their hopes dashed. 

Since polling day, the market 
has lacked a firm direction, 
and stock performance has 
been decidedly mixed. The 
Dow has fallen just over one 
per cent in the past two-and-u- 
balf weeks, while the S & P 50U 
has pasted a small gain of just 
under one per cent. 

Once again, secondary stocks 
have made a much more deter- 
mined showing. The Nasdaq 
composite index rose 5.6 per 
rent between November 3 and 
November 19 in extremely 
heavy trading. Although much 
of that rise was concentrated 
in a few big names such 
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Microsoft, Apple Computer and 
Intel, demand was reasonably 
widespread. 

The gains here, however, 
have had little to do with the 
election result. Part of Che 
explanation is technical - sec- 
ondary issues were heavily 
sold in the first half of the 
year, led by depressed technol- 
ogy and healthcare stocks. It 
was not long before many 
began to look cheap again, 
attracting the attention of bar- 
gain-hunters and speculators. 

The fundamentals were also 
moving in the right direction. 
A recent analysis of corporate 
earnings shows that small 
companies reported better prof- 
its during the second and third 
quarters of this year than their 
larger counterparts. Smaller 
companies have also benefited 
from their relative lack of 
exposure to overseas markets 
which are either entering 


or stuck in recession. 

One factor can be tied to the 
election result and dial is Mr 
Clinton's campaign pledge (o 
cut taxes on the capital gams 
which small- and medium sued 
companies earn from long term 
investment holdings. Investors 
have not been slow to act on 
the implications. 

Secondary stocks aside, there 
are several reasons why the 
broader market ha* railed to 
make n decisive move since 
election day. One is tile econ- 
omy. Although there have been 
signs of life in the last week or 
so. they were insufficient to 
convince investors that the 
hoped-for robust recovery is 
around the corner. 

Another is the lack of a lead 
from the president elect and 
his transition team. Both have 
fa ken great pains not to raise 
expectations too high about 
what will be accomplished dur- 
ing the first months of the new 
presidency. 

Specifics about which poli- 
cies will be introduced first 
have been notable for their 
absence. Reports have placed 
the size of an early 1993 eco- 
nomic stimulus package as 
high as STjrtbn but Democrat 
advisers are refusing to offer 
anything other than vague 
assurances that they will con- 
centra tc their efforts on job 
growth and the economy. 

T he time Mr Clinton is 
taking over cabinet 
appointments has also 
left the market in limbo. The 
question of who fills the top 
economic posts is especially 
important. Investors would 
love to see Mr Paul Volcker. 
the former Federal Reserve 
chairman, installed as Trea- 
sury secretary' or perhaps Mr 
Robert Rubin, currently co- 
chairman of Goldman Sachs. 
Either man would bring much- 
needed credibility to the new 
administration. 

Mr Clinton is unlikely to 
announce any appointments 
before next weekend's Thanks- 
giving holiday. Until then, and 
probably until the new presi- 
dent is inaugurated on Janu- 
ary 20, the stock market is 
going to have to sit tight. 
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Nikkei rises on hopes of political pact 


Tokyo 

REPORTS that the ruling Lib- 
eral Democratic Party (LDP) 
and opposition parties were 
ready to strike an agreement 
over parliamentary testimonies 
by leading LDP poUtirians bol- 
stered sentiment, and the Nik- 
kei average dosed above the 
17,000 level for the first time 
since November 5, writes 
Braiko Terazono in Tokyo. 

The 225-issue average gained 
26259 to 17,033.60, a rise of 45 
per cent on the week. The 
index feU to the day’s low of 
16,679.64 in the morning on 
profit-taking, but gathered 
upward momentum on index- 
linked arbitrage buying, set- 
ting a day’s high of 17,18857 in 
the afternoon. 

Volume fell marginally from 
319m to 300m shares ahead of 
the long weekend. The market 
is closed on Monday for a pub- 
lic holiday. 

Advances led declines by 544 
to 434 with 149 unchanged. The 
Topix index of all first-section 
stocks rose 258 to 157651 and. 
in London, the ISE/Nikkei 50 


index added 0:07 to 1,026.00. 

Comments by leading politi- 
cians suggesting an imminent 
conclusion of the current polit- 
ical stalemate prompted inves- 
tors to place buy orders. Mr 
Kozo Watanabe, minister of 
international trade and indus- 
try. said that the government’s 
supplementary budget package 
would be approved in parlia- 
ment early In December. 

Bank shares were higher on 
short-covering. Industrial Bank 
of Japan gained Y40 to Y2.410 
and Fxtfi Bank gained Y10 to 
Y1.780. 

Dealers actively traded spec- 
ulative theme stocks. Mitsui 
Mining and Smelting, which 
previously attracted buying on 
reports that gold veins were 
found in the company’s mining 
area, was the most active issue 
of the day, rising T9 to Y48L, 
while SS Pharmaceutical 
advanced Y20 to Y1.23Q. 

Trading companies lost 
ground on reports of large hid- 
den losses on tokkln, specified 
money trusts. Nichimen feU 
Y12 to Y345 and Marubeni lost 
Y2 to Y377. 

Electronic issues lost ground 


on corporate and foreign sell- 
tag. Hitachi fell Y16 to Y71Q 
and Toshiba fell Y3 to Y609. 

In Osaka, the OSE average 
gained 6854 to 18580.46 in vol- 
ume of 27.1m shares. Nintendo, 
the video game maker, rose 
Y100 to ■ Y10.100 on bargain- 
hunting. • 

Roundup 

ADVANCES led the declines 
among the region's markets at 
the end of a volatile week. 

BANGKOK ended 4.5 per 
cent higher on the day, but 4.1 
per cent lower after a topsy- 
turvy week, as the finance 
ministry began to use a Btsbn 
fund to buy up shares. The 
market had plunged in the pre- 
vious two-days on legal action 
by the Securities and Exchange 
Commission against a major 
investor and his associates. 

The SET index rose 3755 to 
871.72 in turnover of Btl0.64bn. 
The central bank also encour- 
aged investors back Into the 
market and said that it was 
making unlimi ted amounts of 
cash available to banks and 
finance companies to help 


them with liquidity problems. 

AUSTRALIA was underpin- 
ned by a recovery in batiks as 
the All Ordinaries index rose 
175 to 1,410.1, up 2.1 per cent 
on the week. 

Westpac and ANZ rose 6 
cents to A$2.73 and 9 to AS2.79 
after reporting 1991-92 losses 
within expectations this week. 

TAIWAN on strong 

buying of financial shares and 
on news that Oung Ta-ming, 
head of the Hualon Group and 
a major market player, had 
decided to be a candidate in 
the December legislative elec- 
tion. The weighted Index rose 
4155 to at 3,72453, 4.7 per cent 
higher on the week. 

HONG KONG rose for the 
second day, the Hang Seng 
Index ending 2358 higher at 
5578.79 but 7.7 per cent lower 
on a week during which the 
apparent Sino-British rift wid- 
ened. Turnover shrank from 
HK$457bn to HK$2.75bn. 

BOMBAY recovered from a 
sharp two-day fell after the 
BSE authorities tightened 
curbs on sales. The BSE index 
rose 56.30 to 2,47956 but fell 4.1 
per cent on the week. 


FT-ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited. Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie fn conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL. AMO 
REGIONAL- MARKETS 


THURSDAY NOVEMBER 19 1993 


WEDNESDAY NOVEMBER IS 1893 


DOLLAR INDEX 


Flaurea In oarenttieMS US Day's pw«d Locsl Local Gross US Pound tool Y«r 

show number of lines Oottar Change Storting Van DM X chg XWter Storting Htob 

of stock index % Index index Index Index on dey Yield Index Index Index Index Index Hlah Lour (approx) 


Australia 168) 110.70 +0.9 107 09 8858 90.87 107.57 +1.4 4.52 109.78 106.99 8828 91.18 108.11 

Austria {191 14257 +1J 13832 11157 11737 11734 + 0.8 2.41 14039 137.34 110.75 117.02 118.34 

MohmlSr - 8755 +15 3250 106,94 11251 109.68 +05 5.62 13654 13153 10658 112.41 109.48 

cSff/mi M XU 10833 8738 91.92 10358 +0.1 3.38 111.76 10853 87.84 B251 103.18 

BS:::...: -8.8H - 1.7 i.« mu 150.13 is** i«.g 

Finland 1151 68.08 -14 8353 5157 54-25 70.52 -1.5 2.0ft 6659 65.30 5258 55.84 71.58 

iSS -10 l£8 11L38 117-16 119.51 -2.0 3.77 144.20 140.66 11354 119.75 12152 

Germany (641 ... 107.44 +15 10354 8355 8850 8850 +05 2.61 .106.87 10350 8353 87.93 6753 

HoJSkwwSs) 236.76 -05 229.05 184.75 194.37 05.18 -05 352 23758 231.37 186.57 19715 235.W 

Ire/fflid HG). 123-43 +0.0 119.41 9652 10153 104.02 “ 03 5.27 123.48 120.36 97.06 102.55 104.34 

Kaly 177) 80.53 -1.6 5856 4754 4959 6153 -25 359 8150 59.95 4854 51.07 8Z.74 

Japan (472) 101 58 +1.D 10050 80.83 85.04 8053 + 0.3 1-04 102.53 9954 80.69 85.17 30.59 

Malaysia (69)- — 27356 -0.6 264.16 213.07 224.15 265.48 -0.8 2.47 274-71 267.78 21JL93 228.15 287.M 

Mexico naiJ_ _ 1518.82 +1.3 1469.45 118659 124851 516750 +1.3 1.18 1499.35 1461 .49 1)7854 1245-27 510154 

Nether land (25) 15050 +15 145.89 117.67 12350 122.17 -05 4.66 149.38 145.59 117.40 124.05 122.47 

New Zealand (13) 39.73 +1.1 38.44 3151 32.62 40.77 +15 5.58 3951 3832 30.90 32.66 4055 

Norway (22) 13058 +25 128.72 10251 10753 11454 +15 2-11 28 “ 124.82 100.66 0635 11332 

Singapore (38).—-. — 19336 -1.1 188.97 15051 158.05 14552 -1.1 236 195.45 19052 1S3.M 16233 147.17 

South Alrica (80) — 138.02 -0.4 13158 106.14 111.66 145.91 -0.5 352 138.61 JM.te 107.38 113.46 146.70 

Spain (48l m .... 118.89 '+29 115.02 92.78 97.60 101.82 +1.8 5.90 11557 112.65 90.84 95.98 99.98 

Sweden (31).. - 150.42 -2.4 14552 11758 12148 145.48 +4.7 2.70 154.11 150.22 121.14 128.00 13836 

Switzer landfflO) 104.73 +2.3 T 10157 81.78 66.03 B3.06 +0.7 230 10240 • -8Mg 80.50 85.06 82.44 

United Kingdom (228) 16450 +03 1S9.S3 128.67 13556 15953 +0.1 4.60 163.48 1M56 28.49 M.77 159.38 

USA (S22),„H1.. 17331 +03 16757 135.17 14230 17331 +03 2-93 172.91 16554 135.98 143,82 172.91 

Europe (780)- 13330 +0.7 128.87 103.85 ,108.35 11951~ -M *M 13232 128.98 104.01 109.90 11939 

Nordic (102)! 141.49 —1.7 13858 11041 116.15 124.82 +24 232 4337 140.24 mOB 119.49 121.74 

Pacific Basin (7tsL 108.12 +03 104.80 -8457 8S.7S 8A20 +03 1.40 107.17 104.*) 84.24 89.01 86.98 

Euro- Pacific (1493). 11827 +03 114.42 9228 97.08 9950 +0.1 2.58 11754 114.38 022i 97.45 »58 

North America (636) 160.41 +02 183.90 13222 139:30 188.48 +0.2 2.95 16912 184.85 132-» 140.48 168.18 

Europe Ex. UK (552).. 11355 +0.5 11024 . 88.94 93.57 9758 -02 3.48 113.35 0.49 89.12 94.16 9758 

KHScExT Japan (241J-.. 15274 . + 0.0 147.77 11921 125.40 140.83 +02 3.77 15272 148.87 120.07 125J8 140.5B 

!toridBLUS(1«5).- 119.10 + 0.8 11522 92.94 - 07.77 10158 -+0.1 258 11B30 11522 9232 98.17 10128 

World Ex, UK41979J 133.71 +05 12055 1«54 700.77 179.88 +0.7 252 133.08 129.72 104.® 11054 119.70 

World EX. SO. Af. (2147).. 13854 +05 13209 10656 11210 123.14. +0.1 273 135.84 132.41 108.79 112^3 122.98 

World Ex. Japan (1735)... 155.04 + 05 149.99 121.00 12750 148.18, +0.1 351 154.53 150.63 121.48 12856 148.05 

The World Index (2207)... 136-42 +0.5 131.98 106.46 +1200 123.39 +0.1 273 135 .73 ^3250 1“.69 11274 12352 

Copyright The Financial Times Limited. Goldman, Sachs & Co. and County NaBNest Securities Limited. 1987 

Constituent change with effort 23711/92; Deletion; Drayton Consolidated Trust (UJC.). Latest prices were unavaltattie for trite edition. 


4.52 109.78 
2.41 140-89 

5.62 13554 
. 3.38 111.76 
1.68 188.82 
20ft 66.89 
3.77 144.20 
281 106.87 
182 23756 
5.27 123.48 
3.^ 81.50 

1.04 10253 
247 274.71 
1.16 1499.35 
456 149.38 
5.56 3951 

211 -128.05 
226 19545 
352 138.61 
5.90 11557 
270 154.11 
2.30 102.40 
4.60 163.48 
293 17291 

3.94 13252 
232 14357 
1.40 107.17 
258 11754 

2.95 160.12 
3.48 113.35 
3.77 15272 
2.58 11820 
252 133.08 
273 135.84 
351 154.53 


BRITISH FUNDS 

+or 19® 

Now Pdes E ■ high kw 
"Short*" (Uwee up to PN Veen) 

Trass BU pe T9W 1M<« lOOjj 97(2 

10pc1993» 1B1A W1U 99i 

12«*pc1993« m« _ IMA 100U 

FunrSno BpC 1993tt Mil 1M 9SA 

ness 13VPC 1933tt — . -mi, 1D/% 103i 

8*ape 199s tMft — lazjj 98% 

M'jpc (994 19»U 119A 104U 

ExtJt 13’jpc 1594_ — , IBS U IWiJ 103(3 

Trass. lOpcUL 1994 R- IflS^N — B8H 

I Exdl12>jpCI994 109*j 1 03 A 

Trass 9pc 1994# IMJ] — 1*411 961« 

l2pc 1995 119^ "A HI A 1®ji 

EMASpcOesBOHIS - M — 95% 88% 

I0%pc1695 IMA -A Wf »& 

Troxi 12% pc 1985tt — I1BJJ -A 11l>i 1064 

14pc 1996 111% -A 119 B I09U 

9pc1 Wt-ton tMU — W4 1 2 96 A 

IS 1 * pc 1996tt ia% -A 12S% I13B 

Exdiia%pciaastt hia -»» mA ioa 

CanxwriDo 1 0pe 1996- 1*9% -A mil 98fi 

Tress I3%pc 19370— 00% -% mU fOBfl 

Exch 10*3 pc 1397 111% -A 112% 100B 

Trsas8%|Kl»Tn — 1H% -H W'z 94 

BVpeVTtt 29A - 1 * M»a 25 


Wro to FM een v— * 

! ExUl 15pC 1997 

9% pc 1998 

Trass 7%pc 1998 

Treas6%pel995-9S» 

ISijpeVta 

Ew* 12pc 1996 

Traes9ijpclfl99» — 

Exch >2%pc 1999 

TrtSSID^pc 1999 


1M«» -A *31.1 117H 
199% -A 111A 9/ 14 
MB -A nit 2S 
M/„ «A 9614 

135B -U tZSA 
119B -A IMA 10TB 
M9«* -A IMA 97* 
«1d -3 Mit IBB 1 ! 
1*9% -A *1»A 10113 


VUJ 

M. Red. 

U9 &TS 
997 641 
1296 643 
9J9 W7 
1294 635 

931 6® 

1322 645 
1294 653 

952 653 

TL42 665 
992 654 
W9» 691 
111 530 
9*9 679 
1194 692 

1U9 724 
BJ7 654 
1231 729 

1132 739 
9.12 7.17 
1B9I 759 
9*1 725 

924 7.17 
929 7.19 


1199 755 
999 742 

714 720 
699 7.19 
1144 790 

1694 735 

971 790 

1*12 734 

999 7.74 


BRITISH FUNDS 

Was 

ConwSnn 10% pc 1399— 
9pe20Mli* 

lOpc 2001 

14pc Vft-Ol 

9% pc 2002 

Tress 11 2001-09. 

ftwflng 3% pe 
Cpnmtai9>zpe2004. 


Treu 1 2 % PC 2003-05- 

8pc 2002-06(4 

Trass II %pc 2003-07. 

Tress 6 >2 pc 2007 It 

1312PC04-69 

Over FUtoM Yeers 

9pc 2008 tt 

Bpc 2009 

Bpc 2008 A 

Cow 9pc Lb 2011 ft 

Traas. Bpc 2012 

9pc2012 A 

Trees 5>apc 2006-i2tt 

7% pc 2012-1 bit 

Du* 12pc , 13- r 17__ 

Trees 6% pc 20 ■ 7^ 

6% pc 201 7 A (4 


- Coot 

+w 

Price E ■ 
IMA -A 
MBJl -A 
«A -A 
11BU 

m% -% 
1M -A 
119A -A 
I17A -A 
■A -A 
,B *A -A 

tM«z -% 

t»A -A 

M -% 
1M« -% 
MA -A 
Wi -A 


War Low 3 4 pet _ 
B*v3i z pc > 61 AIL 
Tress 3pc as Ai!_ 
Conak 2 1 ioc—~— 

Treas.2 ] 2pc 


M6*s -U 
-A 

»A -A 
mh -% 
lotlj -% 
101% -% 
71% -A 
M% -A 
ttiara -.1 
MU -% 
MH -% 


44% 

“Si :i 

MA — 

91% 

MA — 


SATQUOTE" 

REAL-TIME NEWS VIA SATELLITE 
★ AFF-EXTEL ★ RR. NEWS ★ MARKET NEWS * 
★ FUTURES WORLD NEWS * 

CALL - LONDON 071-329 3377/ FRANKFURT 69 638 021 


i:\X I Ri F SPEC! JLA'nOiV 
IiV Fl TITLES 


To i4«Xi *unr Iree Cuxk to taw your tandal Wrinokcr tan bdp 
yui. .alMklndMumy or Lai JcnUai on 071 4287255 arvrOtc 
to at m Imlex Tfc, •> 1 1 Unman- (Lmkra. Umkxi I w oho 


CAL Futures Lid 

FT-SE 100 Z2s- 

L*3l ite Where next? 

MEMBER SFA Call for our current views fax: 071-329 3918 

FUTURES PAGER UPDATES 

The new Futures Pager still transmits Z minute updates on currencies. Indices. 
Interest rates and futures prices 24 hours * day but it’s Iffhier sod smaller 
with a strcen that has doubled b size. Call 07L895 9400 lor a free trlaL 


FUTURES PAGER 


Market Myttis and Duff Forecasts for 1992 

The recession is over; slocksr.arkets ere In a bull tiend, lhe US dolicr v/'U 
conlinuelo recover.' vou did NOT reed lhai in Fuller'/toney 
- ihe iccr.oc!a:!;c invcslmor .1 lettor. 

Cell Jcno Farquhsrr.cn ter a sample Issue (cnco cn!y) 

Tel: tendon ?! • ^39496! (071 (n UK} or Fax- 7! - .1394W4 


FOREXIA 


S Dm £ v 


A seven year record of successful lore* 
forecasting daily. Commentaries, forecasts, 
recommendations & charts from London 
and New York. 

EftEE T*1AL — FREE TRIAL 

TEL: >44 81 9488316 FAX: >44 61 9405469 


1932 

high fa* 
11813 100U 
1*9% MV 
129% 114)1 
11*18 IS)) 
l»H n5fl 
rnv 98% 
mA 1005 

129% 107 A 
«% 59% 
M9A 96 Ji 
MBA 965 
129% 1165 
975 85% 
122% 110)1 
MB)5 99U 
MS)J I23U 


184)5 935 
MA B5A 
MB 23 A 
MJ% 33 fi 
1035 93U 
183% 94% 
79% 62% 
MA 615 
noil nsu 
MIA 91B 
MIA 01 A 


4SA 39% 
49% 35 A 
93H W 
38 295 

2912 345 

B 24 u 


Yield 

M Red. 
9 lM 7.76 
644 773 
1139 630 
192 616 
lt03 797 
BJ4 636 
199 655 
939 651 

SLM 7H 
191 660 
699 862 
999 197 
133 657 

BJ3 679 
195 170 
1022 194 


1*1 175 

iso an 

IN 691 
1*7 639 

191 964 
199 984 

733 655 
153 169 
141 905 
194 187 
188 897 


171 

185 

187 


BRITISH FUNDS - Cant. 

♦or 

Mom FMcet ■ 

Mw-LMUM 

0k) 

Tins. 200*94 (1029) 132 A 


2pe*B6 16731 1B7A 

4%pcV8 (1363) 81(1 


2%pcH1 (783) 191 5 

2%pcD3. 1718) 157% 

4%pcV4 (1383) 5TJ1 

2pcV8 (695) 181,% 

2%PCV9 (7881 *«S% 

2%pe11 ,.(746) 15*% 


a) a ) 

♦A M2% 122% 121 199 

+% 197% 176,1 L72 244 

-A *9,1 S5|) I** 

-% «2(! 139A IBB 341 


2%pcT3 (892) 123(1 


2%pc*24» (97.7) 

4ltOC-30*t (1311) 109, \ -3 1*7 [J 31(3 335 383 

ProtPKUto real mSemgtle* rale m prpjertrd Inlutloo of ID 
10‘« and U3 5%. (hi Flames in parauhne show RP1 her lof 
Indexing, lie 8 months prior u> resire) and have seen adjusted u 
reflect rttusipq of RP1 to 1 00 In Jjrruarr 1987. Conversion factor 
3.945 RPI for Ajrll 1992 138 8 and far October 1992. 139 9 


57% -% 15*% 13b -121 3 SO 

57 J1 -A M% 51% 135 ac 

61.1 "A WZti 137 A 3*1 364 

(5% -% 147« 12412 187 377 

s*% -% 15213 129 A U* 379 

an -A 125 A 106 A 3*4 381 

132 -% 133!] 112% 3.97 3B4 

28% -A «(} 1073 3.71 389 

94 A MB f 98% 174 387 

95.1 -A *87 1 91(3 3J5 389 


OTHER FIXED INTEREST 


Notes 

African Dev II % 3010- 
Man 0e» 10% pe 2009 

ffh*ml1%pc2012 — 

bgtand Cap Sfapc 10 
9ocCw' 
iJpcTi 

Hydra (faehec ISpC 2011. 
Leeds I3%pc 2006— 
Lhrejpooi3%pc Irred — 

LCC3PG-20AIL — 

MMC&eE»11%pc2007- 

Met Ww. 3pc ff - 

N\rideAndta3%pc»Ci 

4%pcfL 2024 

IM Ita Sties !6%pc 7006- 


EDUCATION 


♦ o: 1992 

hM6 low 

-% 111 102% 
-1% M3 85% 
—I % H8% 90 

-5 1»»i HD’, 

H3 Mill 130% 
-% 113% 1(6% 
-% M 30 
-% 32 27 

-% 115% 103% 
-% S3t« 53 
-% 121 103% 

-% l»% 103% 
-% 131% 121% 


YtU 

M. ReO 
IN 917 
131 111 
1097 988 

191 
174 
fill 

1179 1023 
1159 978 
1929 
1190 

1187 9 70 
494 855 

- 633 

- 4SO 
1157 1215 


r 


~ FRENCH 66 IN ^ 

THE ARDENNES OR IN PROVENCE 


The advantages of the CERAN concept, 
with residential courses (since 1975) : 

1. bitonsm study (mtarnsn 40 lessons per week]. 

2. Plus the consant pracdcs ol what you low lasnt every day &oro 8 im. to to p jn , 
with taschas ranstanfly prasan a mealfrnes. breaks and in the evenings. 

3. A total ol 68 hous par week of fufl Immersion in tie language. 

Ourcfienlssinc8l975lndudeAlcaACanon 1 D8Ut5CheBai6LDwCi)fiimg 1 Euro- 

pean Parteinenl, Gerran Foreign Qfea. Honeywefl. L^iarea, UcXinssy, fteicedes- 
Benz, NATO. PWSps, SHAPE, Semens. Foytia, Winterthur, ec. 

We also ran hetidsy courses n French lor youig people (13 • 19). 

(ESSENTIAL COURSES H GERMAN, DUTCH, SPANISH, ITALIAN, 
JAPANESE AND ENGLISH ARE ALSO AVAILABLE. 

Language cornea for mothWO people. 


CERAN ARDSHES 

251 Arenas du CMraro 
MOO SFA 
Tri. (*85 97/7741 84 
Fte (♦32)97177 36 29 


CBiAN PROVENCE 

BJ> 27CM 
F-331X PONT ■SAWT'ESPHIT 
TeL 1*33196903366 
f W ( 1 33) 66 90 33 tS 


re F8X (♦32)47177 36 iS toitwcowiiw re 

1 SWenfand ' itofiin 4 ConnncahD * Tri (*41) 22 740 09 90 ■ Pa ( r41| 22 740 19 49 I 
BL UK S8S ra (*44)954 31 958- Fax (♦ 44) 954 32 29< M 

USA UnBuaoencr Tel. (413) W 0334 ■ <%x 14131 W Jr 



FUTURESFAX 

Comprehensive daily trading recommendations with 
targets, stop- losses ana iQustraied duns. 

Detmb -Dh Gifford TtL 0223 3 SS 2 S 1 Fox 0223 323906 
toia&neWS^rewchcJCaaMdsrLhL AMemhtfotlMKO 


Currency Fax - FREE 2 week trial 

iretn An.-ly.i5 Lid Anne YfljilDy 

7 Sivatlcv. Street, London W1R 7H0, UK • ' ’ 74 

t«.Vr>3<? raiespeciajisis lor over i S ye;*; Fcx 0/ 

o F'I/3RA f-'o.xbo: 





BUILDING MATERIALS - ConL 

+V 1992 Iff 
MA> Am - NflO to CWDl 

MSuimln 8S — II t 

9TC» mac- 8SS +1 181 Si HU 

■gftflfl f 132 — 171 85 145 

ffTravb Pettdra 184 -3 221 105 1J7JJ 

*Tud0r 1 38 38 30 328 

tfUgroop—^ fl — » 8 b 122 

fWatBrtVBH 28 t2 « a 183 

BWWW™_ 78 +1 in 53 228.1 

MMfeOi'y A 463 +$ 471 287 1JR 


BUSINESS SERVICES 

• Or 1892 Iff 

IMe Wee - Hb» IK CapCm 

■ACTS 481 *4 831 343 MU 

Adam&Hmy HM Itt 133 M2 

4Aii London— 58 127 55 6.14 

AMcai Lakes 87 — 81 3« £84 

138 +2 198 81 

IZ>] 44 TBS 81 

43 « 43 

an TBS 208 

m 288 171 

1*4 — 30 'j 13 


181 +1 185 111 

81 181 61 

B 142 SO 

382 422 262 

32 -h 38 18 

48 Z7B 25*2 

a a 22 

284 +6 U4 180 

a 48 22 

8 -lj 31 5% 

68 T28 58 

*B3 218 145 

98 118 90 

•S -7 87 8 

38 H '48 21 188 

■M 212 183 82U 

231 167*2 tra.7 

1*3 1 1 43 2U 


1992 


MU 

YU 


** 

to GapCm 

a* 

Pit 

■ia 

a 

374 

74 

— 

■a 

6 

842 

— 

— 

8 

IS 

448 

— 

143 

•aa 

as 

2913 

45 

1U 

221 

98 

288.1 

15 

238 

IB 

85 

KU 

07 

404 

1982 


Md 

TO 


Iff 

to CaaEm 

0's 

WE 

48 

30 

La 

14 

84 

22 

12 

«a 

— 

— 

ITS S2BS 

MU 

11 

148 

3B 

207 

9014 

95 

158 

ta 

a 

202.7 

94 

— 

■2S2 

as 

214 

54 

101 

a 

IS 

LB 

— 

— 

BS 

5 

143 

2.4 

— 

79 

80 

N4 

U 

125 

4S 

7 

194 

— 

— 

W4 

88 

ax 

124 

84 

m 

55 

114 

8.1 

04 

B8 

331 

BMJ 

48 

169 

IB 

148 

123 

4.1 

68 

4t 

35 

m 

6.7 

7J 

88 

43 

63-7 

78 

145 

ez 7 ass 

1481 

M 

243 

3S 

7 

743 

t 

— 

61 

a 

174 

347 

— 

BS 

£9 

ETS1 

Z3 

44.1 


-G 

EM6RAL 

ConL 



♦a 

1992 m 

YU 

Mm 

■ 

Mff 

to CXDn 

Ot* 

9W 

*4 

S3 

61 41BJ 

X 

454 

+1 

488 

302 mi 

21 

B 

- 

as 

61 Z7J 

: 

21 


■« 

IS 741 

131 

H 

- . 

81 

36 171 

1 

a 

, 

n 

30 8J4 

93 

B 

- 

TIB 

84 248 

141 

a 

— 

1*5*7 

23 214 

i 

48 


■ 

43 821 

13 

n 

-1 

ai 

99 289 

Hi 

m 

-1 

if? 

148 204 

M 

35 

r, 

s 

38 284 

at 

71 

- 

91 

87 183 

122 

a 


41 

17 146 

i 

at 

_p ^ 

147 

bb ai 

73 

BS 


■**? 

3 7.71 

— 

a 

— 

B 

28 2U 

1 

31 


T2S 

32 mi 

M 

2N 

♦1 

SB 

210 7V4J 

u 

a 



B 

14 L19 

— 

T2S 

-i C21S CIOS UU 

24 

n 

+1 

a 

13 149 

74 

a 

■H 

a 

10 348 

|TT 

a 



a 

19 747 

lip 

a 

_ 

» 

29 284 

Ml 

it 


H8 

66 W7J 

■T 

19B 

__ 

121 

SO 724 

4.7 

IBS 


22S 

15 479 

(14 

379 


382 

295 1184 

45 

a 


21 

18 Ml 

11.1 

MS 


n» 

136 10L7 

u 

M 



91 

48 34B 

40 

a 



>4 

22 277 

— 

278 

-1 

238 

204 2384 

28 

«S 


21 

14*2 264 

34 

123 


m 

88 ZM 

30 

a 

— 

m 

8 114 

— 

39 

„ 

sa 

21 ZZ.1 

34.4 

42 


ia 

40 1U 

114 

B 

_ 

a 

44 247 

25 

<7 

— 

B 

47 123 

82 

331 

■H 

291 

258 1024 

34 

a 

— 

a 

14 IB 

54 

vs 

-1 

02 

CBS 4814 

54 

a 

+*7 

-B 

58S 1714 

54 

3B 

a 

Iff 2S5S 1427 

13 

a 

_ 

48 

21 B.U 

rnr 

B 

+20 

3B4 

SS 8U 

21.1 

X 



S3 

27 *84 

94 

zn 

_ 

329 

231 2214 

<1 

T» 


«1 

102 323 

14 

7U 



B 

55 743 

101 

2B 

__ 

3B 

235 214 

44 

07 

« 

272 

251 1467 

48 

189 

+1 

231 

167 1274 

44 

40 

■ 

« 

40 US 

i 

m 

■HS 'SMS 28BS 384 

SB 

Md 

-4 

in 

ZB5 7*34 

67 

>S 



a 

2s on 

— 

ff 

*e 

IB 

60 MM 

* 

2B3 



409 

263 1194 

27 

*s 



B 

9S Ml 

— 

414 

-4 

*18 

240 1274 

44 

nw 

- 

29 

10 844 

— 

3*9 

« 

■434 

340 171* 

58 

362 

+7 

679 

<35 4334 

25 

a 

— 

8 

26 847 

09 

212 


*SM 

210 484 

*9 

8 



•34 

7 114 

— 

as 



n 

3 193 

— 

ad 



W7 

95 114 


48 

— 

B 

38 HI 

17 



Ukt 

TO 

to Gup Cm 

ora 

10S 

BU 

13 

t« 

1814 

114 

Z7 

104 

134 

75 

748 

17 

83 

822 

5.* 

IS 

048 

— 

212 

BU 

64 

104 

8U 

74 

102 

HU 

55 

ISO 

HU 

32 

224 

•74 

54 

BA 

1298 

24 

84 

1 14 

7.1 

30 

124 

113 

100 

BU 

5.4 

162 

923 

U 

53 

312 

164 

144 

74U 

100 


23d 
HI* 

83 
15 
87 +1 


HttotSsMY 
utsTsisakv. 
MKsaTtlSBKY 
tel Aim 


384 

89 

253 


24R 

14 

2874 

44 

113 

4.4 

mi 

59 

1948 

19 

LH 

03 

8U 

52 

374 

101 

711 

34 

244 

— 

141 

— 

3239 

96 

6413 

74 

7411 

72 

851.1 

4.1 

1104 

69 

741 

08 

Z&2 

t 

sin 

m 

858 

inj 

13 

217 

33 


Mt 

TO 

dpcai 

OYl 

184 


1*39 

44 

314 

35 

234 


3*2 

14 

487 

63 

4.79 


1827 

1i 

984 


1U 

— 

au 

28 

4604 

to 

4489 

ZS 

Ui 


3*5 

23 

ax 

t 

Hi 

50 

■71 


1*4.1 

07 

ua 

17 

170.1 

16 

mi 

20 

347 

19 

849 

to 

9974 

28 

940 

82 

4U 

12 

114 

84 

174.1 

24 

4314 

24 

221 


712 

_ 

US 

4.1 


k *k 

20 

M — 
A l 
A +U I 

s -s i 

4fi 


as +f si 
m H2 134S 
377 -8 883 

1>8 -fi 178 

os* — ms 

M -e 287 
« *4 812 S 

Iff -a 273 
nv +s ci7 
w -h sa 

"a -Jl 


E LIFE 

♦or 19 
Pta - tt» 

1*3# 

100 46 181 

484 42 40 

02 -1 748 

M A « 

8*3 -i 283 

as 46 m 

714 7a 

2« 41 217 

as a 

ms +S tan* 

434 481 


+w 1992 YU 
Mm - Mff to BS KAV 
Inland ftevenu* 

VI -1 M in U 1054 

a — (i 38 

SIS 181 83 144 - 


*7 141 83 

114 241 175 

tt8 4-1 127 60 

a +1 43 17 

a 44 a t 

B H 88 48 

IS — ii a 

78 88 47 

«S +S « 5 

73 183 59 


141 83 -1583 

241 175 U IKE 

127 m U 151 4 

43 17 - - 

a T - - 

81 48 17 727 


88 47 U 1023 

a 5 - - 

US 59 2U 865 


141 +i m ms - - 

a 24 19 41 »i 

79 85 68 U 1005 

*7 m 81 84 1156 

mi 4*2 aa 1218 ui7iu 

2tt 46 2a 162 SI 2525 

ia — as iso - 

If H0 67 «J 807 

17S 30 17 - - 

290 44 SB 228 25 3565 

2S 2*2 220 1*3 - 

278 sa ISO -4921 

IMS 123 961, 14 994 

127 44 133 ia 1J 

431 44 579 333 - 5041 

MS 119 57 -1041 

9 H 4 31 7.7 

m +1 183 104 3! 1304 


SI IjOlLHl FFf _ 
fiwpea F1-JW 
vSna <A) 
EMIWd MviS. 
KDnng Rati 


Mce 


MB 

to 1 

77 

-3 

182 

53 

77S 

- l 2 

*B 

55 

SI 

-1 

16 

a 

■4 

— J 

a 

68 

B 

_ 

no 

54 

HO 



168 

IK 

7 


27 


124 

__ 

T92 

78 

_ .. 

HI 

64 

MS 


27 

15 

138 


HO 

108 

a 

_ 

91 

14 

86 

___ 

TH 

B 

53 


B 

51 

18 

-a 

a 

34 

HU 

-i 

105 

in 

*2 



80 

14 

IB 



•MB 

IBS 

48 



IB 

48 

a 



B 

11 

285 



223 

140S 

321 

+3 

843 

315 

a 


49 

20 

B 


111 

80 

48 



B 

a 

11 



39 

11 

18 

—— 

a 

18 

B 



•91 

20 

n 



*143 

51 

31 



B 

23 

A 

+*i 

88 

as 

7 


a 

8 

*8 


TO 

(4 

27 

_ 

46 

24 

a*z 



1 

os 

67 


1Z8 

B 

17 



48 

12 

249 

__ , 

*87 

220 

44 


a 

42 

7M 

-23 

aa 

678 

a 

_r- 

ns 

80 

f 


29 

6 

a 

+1 

91 

a 

B 



1H 

67 

44 


IB 

a 

a 


a 

23 

4S 



a 

ID 

33 


B 

a 

a 

_ 

43 

a 

*39 

♦! 

839 

302 

1*7 



240 

109 

1*7 



2*8 

KB 

IV 



a 

3>z 

B 

_ r 

122 

80 

17 

_ 

a 


1H 

+1 

■2M 

78 

a 



■75 

25 

« 



75 

35 

izs 


138 

101 

« Mt 

M 

BS 

5 


U 

5 

73 



171 

52 

H 

♦3 

SI 

18 

193 



127 

146 

Si 

— C1IS EI1S 

I7H 

— 

IB 

67 

B 

*r 

137 

87 

MO 


•is 

85 

n 


a 

2ft 

a 

■« 

a 

S3 

SI 


a 

S3 

a 



MS 

73 

2d 

__r 

272 

ifla 

ISO 

_ , 

E* 

iW 

98 

-i 

113 

34 : 

m 


8B 

398 ' 

ii 

_ 

41 

18 

« 

- _ 

TO 

a 

47 

-H 

IB 

45 

H 



S3 

12 

1* 

— to. 

11 

9 


ING 

-A 

ERC 

«Pi 

lCE 












19B2 


Ykl 


Met 

M* 

■ 

t. 

to CnQn 
T22 1U 

ora 

02 

AE 

94 

1M 

+7 

■379 

100 

881 J 


24 

% 

♦1 

BS 

»h 

2815 

141 


-1 

*38 

163 

1375 

46 

83 

161 



281 

149 

1175 

85 

12.1 

B 



MB 

77 

395 

125 




•0 

74 

21.1 

60 

01 



64 

1* 

1U 

11.7 

165 

% 

"4S 

in 

92 

C3U 

100 

182 

*1 

33* 

255 

DU 

45 

12.7 

a*? 


SB 


UI 

104 

LI 

114 

— 

UB 

au 

4.7 

73 

ING 

— GENERAL 




+ w 

I99B 

MU 

TO 


Mo 

>3 


Uff 

131 

to Capes 

a itu 

Qfe 

75 

WE 

172 

112 



U9 

86 

713 

85 

155 

Pi 

-1 

33 

■ 5 

UI 

140 

85 


_ 

82 

B 

?.a 

710 

44 

OSH 

*h 


€22 

3475 

25 

195 

633 


no 

*45 

445 

S3 

115 

88 

■ri 

■417 

M 

R9 

76 

17 

331 



•a 

an 

BU 

65 

no 

31 

+t 

a 

20*1 

HL7 


64 

5 



,l 2 

3S 

ia 



IB 

+i 


113 

7U 

5J 

168 




a 

14 

157 




— 

47 

30 



to 

17 



•as 

13 

».1 

08 

159 


__ 

4* 

8 

151 




-k E13S 

aft 

1531 

20 

— 

uji 




os 

3J8 

to 

— 

a 


i» 

lit 

4.1 

83 

■H 

M 

41 


fl 

97 

181 



274 

166 

81-1 

911 

131 




a 

13 

115 

U 

144 

Bid 

- 

103 

34 

B5 



87 

-1 

«2 

a 

8,71 

105 

* 

lit 

B 

♦s ss 

’i 

ia 

4L1 

75 

70 


___ 

18 

3 

LSI 



89 

-i 

174 

tt 

TOU 

91 

B7 

149 

43 

134 

130 

8 U 

75 

125 




63 

33 

8.1* 

95 





ms eezs 

854 

145 

to 

B 


HO 

SI 

ia 

35 

to 

393 



» 

ai 

358 

£7 31 9 

341 

- 

•383 

TO 

845 

<0 

185 

3H 

- 

a 

16 

L17 

38 

8 

4/S 

^1, 

18 

43 

37.6 

161 

7J 

92 


H4 

80 

1,V 

7S 

137 

67 



B 

54 

•57 

11.7 

82 

IM 

— 

MB 

380 

1315 

4_1 


IS 

— 

24 

IDS 

758 

44 


38 

- — 

a 

3 

158 


— 


3 

HU 

6 

705 

8 

67.7 

7 

48.7 

5 

2L1 

3 

985 


057 


054 


167 aa 132 14 1985 

ai 44 2 ft 2 X 0 iZ 3061 

117 772 116 22 1472 

« +1 116 87 - 114.4 


41S 41 35 - - 

as — as 20 s - 

2S« 44 S BES 71 S 9L1 1001 

•HS 41 138 1(0 44 - - 

BS* +S B7 48 S 21 682 16.1 

12 — — 17 BS - - - 

«* TBS 123 31 1774 134 

Iff — Iff 85 - 1174 104 

172 44 179 Iff 34 2014 144 

81 -H 82 33 - 804 18.1 

9 — 11 4 - - - 

a in 79 - 960 164 


M — a 


= 


203 64 207.1 1QJ 
33 24 462 20.1 


HR +10 13a 1200 -15BU 74 

94 . — R2 86 184 95.1 17 

n — as as mi 234 195 

2S 8 OS - - - 

•4J. +S n 70 - - - 

1*7 « 2H 155 11 2884 35.4 

138 IB Iff 14 1644 118 

« __ tb ai - - - 

« H7 82 2BJ - 

JS a 7 - 804 774 

BS +S B BBS - - - 

64 ai ff 84 77.4 184 

tJ a 13 - - - 

H 82 02 18.1 - 

27 +1 « 20 - 458 444 

M _ MB a 184 727-SL7 

n n 7 - - - 

ibs — »S tm u - - 

T7I — 238 IBS i - - 


T7I — 231 IBS t - - 

at ■« 289 140 -3814 S67 

Kd +2h 09 88 14 1148 164 

a -h a io - - - 

B B 00 194 684 04 

MS * WS IMS - - - 

in — aa 144 184 2544 289 

27*1 — » Z7 U SU 51.7 

HS +S » 51 « lOW 214 

88 82S 56 - 101.1 124 

ff — 94 65 184 774 119 

m +is ms ses - - - 

217 270 209 7,4 2184 09 

B9 46 882 473 8.1 5744 24 

501 +1 311 407 ZJ 81 U 184 


— 84 65 165 774 119 


a *1 a io 

a 

BS I 4), 


44 tA 64.7 144 


a 35 flU 408 -22 


48 — 80 40S - - - 

B — B 87 - 108.9 141 

*Z « 30 - - - 

a — a 24 84 334 174 

■ — a 5 - - - 

B — ia 88 -1134 114 

M7 43 2(7 199 44 2771 11 Q 

7S +b J33 149 44 3148 414 

ffl — ID 107 34 1584 174 

V — IB Sfl 84 1636 407 

9S — 84 65 LS 8 U ISA 


»b — 
rr _ 

MB — 


a io - - - 

zn 718 13 - - 


113 +0 as 138 84 2348 224 

888 — - SB 405 84 - - 

933 9B 780 3410575 99 

88 — .. 91 78 -1024 188 

a n ia - - _ 


88 91 

a □ 

B +1 128 

m us 

w a 


W - w - - - 

a 38 17 m 718 123 

B +1 131 67 25.7 - - 

181 +1 107 100 - - - 

B — 99 B3 -1»1 134 

B — 38 ffl - - 




1 ji & 


























































FINANCIAL TIMES WEEKEND NOVEMBER 21/NOVEMBER 22 1992 


LONDON SHARE SERVICE 


23 


INVESTMENT TRUSTS - Cent 

+• in m 
Holes Pwr . 

■Scottish Inv — it 181 +2 

II Wyants 82% +1 

■Scot Mortgage.*! t74 +1 

m«t ftebaa/Jnc* 75 

Cm M +1 


113 

31 31 

174 1* 

W SSI. 
« 12% 

SttflOMPJ 163 V 155% IK 

i/xa i>v pi _ m +% m 168^ 

Warrants I 3 3 

Seal Woo . . n H — : 55 ffl 

S*e«n«ea__4 . m in i« 

Secure Matat — i » — » 222 

■Seers! Scot — f 71% — 16% flt 

Select Assets 107 -1 W» 78% 

EalndSarL 12* . +8 121 106 

EqMSetfl 12* 43 124 106 

SHtHESCOT 98' S3 36 


MEDIA -Cent 

OB or 

tar Ort NAV PmH 

147 12 2133 IO OaetTV 

“ ~ _ MUtdlfms 

U 3012 115 WTR 
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r 


«* - - mm> 

- 333 4&0 Wanantu 


M Waraoogttj. _t 

" - - KVoiltatOTTifno-T. 

“ Wanarts™ 

XS 672 27 
1615118 114 

MERCHANT BANKS 

*1 1555 312 ■* ,or _ 

AM ^ mt wo no ■ n| 

_ ■AnsMctaiH) 31 

BttgsDpcOBiBOFtL. 


OIL & GAS 

+nr 1932 id vg 

Price - N0I • low capon fre P!E Now 

26* — 288 154 27.7 36 181 MMenMn Petta- 

468 *7 481 321 1886 60 180 TiZZ iZ, 

380 — 86 - -- -- 

48 TO 

6 _ «% 

468 — '488 

114 -1 191% 

■ — » 


* ** ,ia • n**«L__ 

!M ~ “ ■tanBww — ♦ 

J* nn “ W*™’ 1 "' 

391 M8.7 30 304 aAvta Petkn__ 

114 889 M0 40 
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SamStact 19 IB) 68 

Mvanls » 21 70 

«nifc»Cos 81 — 18-86 

Warrants 1) 28 10 

SoncnctTst M5 — 148 55 

■Spnorahc N 12% -4 a 9>i 

ZeraftvPI 78* +% 77 V 63 V 

Sana 35 — 59 30 

■rROlT«Lon_ mi] «t 1271] 971a 

■ntBmiGnwin.* 71 88 70 

PlgSub S3 54 

■TR Far East Inc. f 111* *2 115 

item 11% a 

tr mati i««: in +1 m 

S n l ». ■ ■ 9 *1 — 15 


dose 


■IBPacibe— fs 

■ffl Prop ft 18% -% 

■TR Smaller 4 128 

■TS7«2watofly_4 21 
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33 

Tb 
12 
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21 
70 
27 141] 
181 98 

97 16 

1175 1700 


06 1329 259 * «£ 

" »:«:asl!is=; 5 

=■' “ « % "*" — * ! « 
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56 - - 
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14 1 a 

83 39 
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42 1859 3S2 ■Cooper 39* 
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25 
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84 
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_ 
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14.7 
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90 
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114 

83 • 



ss 

27 

462 

25 173 



SB 

8 

X78 

— — 



188 

84 

X2S 

* - 

44 . 

282 
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60 454 


+* 1982 liri YU 
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18212674 
Hj 854 



_ _ PrfnTedi M E~ t 


C«3V +V t«V £34 V 13655 
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b >2 on - - 3 bppl __ 
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S>2 135 

13 78.4 
8*2 568 

30V 308 
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418 206 
25 91.1 
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3 — ■ IV LIS 
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Mgh 
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7«i Ml, 

171 -2 176 

9 B 
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42 
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1M 
89 
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H •« Hh 
861 -1 634 
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235 -I 301 
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n M>] 
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7 

81 

7£ ^ 
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s d 

1M 
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453 +3 

184 -2 

00 

in 

TO 

I _ 
48 
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- - SbnBSX _ 

47 ns ■Unstelr Rnbw IP — 
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28 V MV 

2V OV til 
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69 34 946 LS 01 nr ,r.» r „ T ,, 

91 6 103 - - PROPERTY 

36 211] - - - 

*148 77 1116 

839 133 — 

” T £ - - BAdd LonOSn 

M 38 168 65 55 SVocCvMPf 

253 112 1618 70 205 AnrfoSl 

TBS 93 4LI3 21.1 -Ardd 

IIZIj — *a 113V 102V 4S5 11.4 - 
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6V 844 
22 

£11 2675 
17 192 
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ns 

95 

212 

4 

16 

78 


218 2tU 45 148 Keas. 

31 156 38 • ■S«1tl(WH] A 

171 1986 2.7 »0 ■Storttaiae 

1M 914 34 I5S ay*)-™ — 

136 856 55 134 l«T&58Hr» 1 

27 146 45 99 TjtBa rte 

335 2876 4.1 145 — 

51 156 54 76 
282 198.7 15 - ****** 

“ aos 2.4 ai TELEPHONE NETWORKS 

454 7146 82 90 
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233 *802 4 7 156 
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Flickering fortunes: Firefighters believed they had the fire under control yesterday nntil it burst through the roof of the Brunswick Tower 


Art works threatened as blaze 
sweeps through Windsor Castle 


By Richard Evans 


FIRE swept through the 
north-east wing ot Windsor Cas- 
tle yesterday causing millions of 
pounds of damage and threaten- 
ing priceless paintings and other 
art treasures. 

The blaze broke out shortly 
before midday in the basement of 
the Brunswick Tower overlook- 
ing Windsor Great Park. It rap- 
idly spread to St George's Hall 
where many of the Queen’s most 
valuable paintings hang below 
the vaulted wooden roof. 

Twenty-five fire engines and 
more than 150 firefighters from 
four counties struggled to bring 
the blaze under control, but after 
nearly four hours the flames 
burst through the roof of Bruns- 
wick Tower. 

Many of the most valuable art 
works were saved by teams of 
firemen, soldiers and castle 
employees, but the final cost of 
lost pictures and other valuables, 
as well as the damage to the cas- 
tle structure, is certain to be con- 
siderable. 

A Buckingham Palace spokes- 
man said first assessments were 
that “only a handful” of works of 
art had been lost. “It is certainly 





The Queen watches the Windsor blaze from a safe distance 


too early to say how much dam- 
age has been done, but we can 
say a great deal has been saved.” 

Sr Roy Strong, former director 
of the Victoria and Albert 
museum, said the Queen had one 
of the world's greatest art collec- 
tions. much of it held at Windsor. 
“If the fire spreads it could turn 
out to be one of the greatest heri- 
tage disasters ever suffered by 
this country” he said. The area 
or the castle affected was an 
example of regency decoration 
“on a spectacular scale". 


Like most government build- 
ings. royal palaces are not 
insured because premiums would 
be too high. The repair bill, likely 
to run into millions, will proba- 
bly be the responsibility of Mr 
Peter Brooke, national heritage 
secretary. A heritage department 
spokesman said: “We are respon- 
sible for financing the repair and 
maintenance of occupied royal 
palaces. If it turns out there is a 
significant repair bill the royal 
household will come to us and we 
will be expected to pay it.” 


Neither the Queen nor the 
Duke of Edinburgh, who cele- 
brated their 45th wedding anni- 
versary yesterday, were at the 
castle when the fire broke out, 
although the Queen later went to 
Windsor briefly. 

The Duke of York, who was at 
the castle doing research work, 
said many valuables had been 
saved because the fire had 
started in daylight when many 
people were about 

The immediate cause of the 
blaze was unknown, but the fire 
broke out in an area of the castle 
closed for renovation. Including 
rewiring, at a cost of more than 
ram 

One man who suffered bums 
was treated at Wexham Park hos- 
pital, Slough, but was not badly 
injured. 

Windsor Castle ranks sixth 
among historic properties as a 
tourist attraction, with 830,000 
visitors last year. 

It was founded by William the 
Conqueror but has subsequently 
been greatly altered and 
extended. 

The blaze comes just six years 
after fire destroyed part of Hamp- 
ton Court palace which cost UOm 
to repair. 


EC job losses to pass 40,000 mark 


By David Gaodhart 
and our Foreign Staff 


NEARLY 40,000 redundancies 
were announced throughout the 
European Community this week, 
about a quarter of them in the 
UK. Britain has been leading the 
upturn in EC-wide unemploy- 
ment. which began in early 1991, 
and accounted for more than 50 
per cent of the increase in the 
year to August 1992. 

Much worse is likely to come In 
Britain and the rest of the EC. Mr 


Henning Christophersen, the EC 
economics commissioner, pre- 
dicted that EC unemployment 
would rise from its present rate 
of 9.6 per cent to 11 per cent next 
year. That would be higher than 
in the last economic cycle when 
EC unemployment peaked at 10.9 
per cent in early 1986. 

Compared with the early 1980s, 
the latest increase bas been more 
gradual but it started from a 
much higher base, witb unem- 
ployment rising from a low of 8.4 
per cent in 1990 compared with a 


low of 5.7 per cent in 1979. After 
Britain, this week's heaviest job 
losses were recorded in Germany. 

Daimler-Benz confirmed a cut 
of 40,000 in total by the end of 
1994 most of which had already 
been announced, BASF 
announced another 2,000 jobs to 
go, Audi about 3,500. Separately, 
post office workers warned that 
30,000 to 40,000 jobs are threat- 
ened by rationalisation plans. 

In the Netherlands, as In Ger- 
many. compulsory redundancies 
are rare and much discussion 


Trade war averted by EC-US deal 


Continued from Page 1 


agreed that any new entrants to 
the Community would also have 
to limit their oilseeds 
production. 

Under the accord. EC oilseeds 
production will be restricted to 
the S.iiiSm hectares sown area 
contained in the EC's reform of 
the Common Agricultural Policy’ 
(CAP), instead of being subject to 
a formal tonnage limit as had 
been previously discussed. 

This suggests an output limit 


of 9.7m tonnes on this year’s crop 
yields, or 11m tonnes on the basis 
of last year's yields. 

The CAP implies taking 15 per 
cent of land out of production, 
but the agreement reached yes- 
terday obliges the EC to “set 
aside” only 10 per cent of oilseeds 
land. 

The overall volume or EC sub- 
sidised farm exports will be cut 
by 21 per cent, rather than the 24 
per cent prescribed in the Uru- 
guay Round draft “final act”. Mr 
MacSharry said this was “well 


within, with a good margin to 
spare”, the projections on output 
and exports of the CAP. 

Direct payments to EC formers 
in compensation for CAP price 
and production cuts will be 
exempt from Gatt cuts. The US 
will also undertake to monitor 
exports to the EC of its cheap 
cereals substitutes such as com 
gluten in exchange for EC export 
restraint. This is the so-called 
"rebalancing” demand, which 
had been made by both France 
and Germany. 


this week has centred on whether 
to freeze wage rises in order to 
secure jobs. Philips, however, 
ann ounce d another 250 job losses 
and PTT Telecom about 230. 

In Italy, the impact of recession 
on employment continues to be 
cushioned by complex labour leg- 
islation which makes cutting jobs 
costly for employers. Flat, the 
bellwether of industrial employ- 
ment in the north, has 35,000 
workers laid off until the end of 
the month because of falling car 
demand. But the main alar m this 
week has been over estimates by 
the three main union confedera- 
tions that the government’s pri- 
vatisation programme could cost 
150,000 jobs. 

In Portugal, which has the sec- 
ond lowest unemployment rate in 
■ the EC at 4.5 per cent, 1,300 work- 
ers are expected to take volun- 
tary redundancy from TAP-Air 
Portugal. In the Republic of 
Ireland, the EC country with the 
highest rate at IS per cent, 
unusually, virtually no redun- 
dancies were announced. A gen- 
eral election campaign is under- 
way and unemployment is a key 
Issue. Aer Lingus, the national 
airline, has put off a restructur- 
ing announcement. 
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THE LEX COLUMN 


That strain again 


At least sterling is on the sidelines 
this time. Otherwise, the unrest in the 
ERM looks like a re-run of last Sep- 
tember when one currency after 
another came under attack. Norway 
may now end up having to float and at 
some stage an ERM realignment 
involving the Spanish peseta, Portu- 
guese escudo and Irish punt looks 
inevitable. That much would simply 
settle business left unfinished from 
the last bout of trouble: the three 
weakest currencies in the system were 
clearly overvalued after the depreda- 
tion sustained by sterling and the lira. 

The harder questions are whether 
the French franc is vulnerable and, if 
so, whether Germany can be per- 
suaded to calm the markets down with 
a rate cut The Bundesbank is still 
worried about government’s lack erf 
grip on the budget not to mention the 
effect of January’s VAT increase and 
the level of wage increases. Short of a 
sustained attack on the French franc 
- which is still showing no sign of 
strain within the system - it would 
probably still be reluctant to relax fur- 
ther for the time being. 

Yet Sweden's decision to float its 
currency has again highlighted the 
absurdity of running a tight money 
policy in the face of recession. Ger- 
many’s problems are not nearly as 
bad, but the weakness of the D-Mark 
against both the dollar and the Swiss 
franc suggests the foreign e^rbang a 
markets are less convinced than 
before about how long a tight money 
policy can be sustained. One must be 
wary of premature celebration, but the 
day may not be too far off when mone- 
tary policy across Europe as a whole 
shifts towards growth. That prospect, 
and the hope that the French can be 
finally persuaded to sign up to a Gatt 
agreement, amply justify yesterday’s 
26 point gain in the FT-SE. 


FT-SE Index: 2732.4 (- 
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Thursday). The cement market, raor^ 
over, is concentrated into just three 
big players, which not only makes 
capacity cuts easier to manage but 
helps maintain price discipline and 
thus the chance of an early payback. 
Elsewhere, things are less happy. Red- 
land Is playing a longer game but so 
for its efforts to cut brick capacity in 
tbe wake of the Steetley takeover have 
had little effect on prices. 

In aggregates Tarmac is making 
some cuts, but progress towards a bet- 
ter haianre is hindered by the frag- 
mented nature of the market and com- 
panies’ need to run for cash. With 
construction output expected to be 
down 5 per cent in 1993 - on top of 
this year's likely 10 per cent - it is 
hard to be enthusiastic about any 
shares in this sector. 


company debt to third parties will 
have expired. That might encourage 
those electricity companies which 
declined to put in a bid this time to 
take part After all, BT can hardly be 
pleased to see £4l0m of its debt pass- 
ing from the Treasury vaults into the 
hands or investment bankers. 

In theory the government, too, 
might have preferred to see BT buy 
back all its own debt One can hardly 
imagine UBS Phillips & Drew and 
Goldman Sachs bought the bonds as 
an investment The risk is that the 
Bank of England may face competition 
for its gilts auction next week as BT 
debt, with the same maturity, is 
hawked around the City. But BT 
bonds are by no means a direct substi- 
tute for guts and tbe banks will 
repackage some of the bonds before 
selling them on. With a bit of luck, 
most will find their way overseas. 
With 10-year gilt yields little more 
than l per cent higher than German 
bunds, there is little immediate hope 
of foreign investors buying gilts. 


Privatised debt 


If the government is pleased with its 
auction of privatised company debt it 
should tell the market why. The com- 
petition in the bidding process cer- 
tainly suggests the braids were not 
sold at bargain-basement prices. In 
this respect the auction could be some- 
thing of an improvement over the orig- 
inal privatisations. Even so, the total 
lack of price data makes the auction 
uniquely opaque for a sale of public 


Given the size of the PSBR, the 
Treasury will probably come back for 
more next year. By then covenants 
stopping It from offering electricity 


Building materials 

This week’s announcement that 
Blue Circle is closing or mothballing 
IS per cent of its UK cement capacity 
is depressing news for investors in the 
UK building materials sector, ft is the 
most striking admission to date that 
cost cutting alone is not enough. Out- 
put remains excessive given the low 
levels of demand expected by the 
industry for another couple of years. 

Blue Circle, at least, has a suffi- 
ciently robust balance sheet to be able 
to absorb an 8 per cent hit to share- 
holders' funds (including the planned 
property write down also revealed on 


Japan 

This week’s sharp rise in tbe Nikkei 
Index had the feel of an orchestrated 
move and was in marked contr ast to 
yesterday's 21 per cent foil in NTT’s 
half-year profits. The government does 
not want the market to slip back 
below the 16,000 level and released 
public savings for investment in equi- 
ties to halt the slide. In the short-term 
government support may keep the 
market in a trading range, but longer 
term problems remain. 

The government’s supplementary 
budget was designed to reflate the 
economy and support land prices, thus 
easing pressure on tbe financial sys- 
tem and industrial companies. That 
package is currently bogged down in 
parliament and public money will not 
be available to help fond tbe banks' 
bad debt lifeboat Some tax relief may 
be allowed on such debts, but with 
land prices continuing to fall and 
regional banks under pressure as their 
industrial loans start to turn sour, the 
financial system is still rickety. 

Ironically. Industrial companies may 
not benefit much, if the emergency 
package is eventually passed, because 
they may be tempted to avoid tackling 
their underlying problems. Costs in 
Japanese manufacturing grew for too i 
quickly in the boom years. The ratio I 
of costs to total sales increased from 
76 per cent in 1979 to 88 per cent last 
year. That left companies vulnerable 
to the slightest downturn in sales. 
Tackling those costs is a long term 
structural problem which will take 
almost as long to resolve as the bank 
fiasco. Companies which manage to 
attack their cost bases quickly stand 
the best chance of outperforming. 
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Couture 


the sizzle 
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not the sausage 

Young blood is being selected for top fashion houses. Brenda Polan reports 

C USTOMERS for Pari- isolation, the business of the designer could follow his muse. Arnault, with eye- watering its for 

sian couture clothes custom-built frock is a shock- A new and now-monied clien- alacrity, launched Lacroix's were £3 
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Th* spirit of haute cootora: aupermodel Linda Erangoflsta to Chanel 


C USTOMERS for Pari- 
sian couture clothes 
are variously esti- 
mated to number 
somewhere between 2.000 and 
3,000 women. The biggest 
spenders come from the US 
and the Gulf states. 

The Americans, very thin 
and very rich, fill the front row 
at the twice-yearly press show- 
ings. Women from the Gulf 
wait for the show to reach the 
Dubai Intercontinental where 
the proprieties of modesty can 
be properly observed. 

Whether those women buy 
two or 20 outfits a season it is 
obvious that, even at prices 
which range from £5,000 to 
£10,000 for a daytime suit to as 
much as £50,800 for a beaded, 
embroidered evening gown, the 
economics do not work. 

What this small number of 
women pays Tor its clothes can- 
not begin to even chip away at 
the design house's investment 
in its couture collection: the 
rich materials, the perfection- 
ist in-house labour, the sub- 
contracted specialist labour of 
embroiderers, button-makers, 
milliners, jewellery-makers, 
shoe-makers and furriers, the 
maintenance of premises, the 
salaries of sales staff, promot- 
ional stafL the fees of models, 
hairdressers, make-up artists, 
fitters, design assistants, par- 
ties for the press, the design- 
er’s palazzo. 

Couture, the business of 
making extraordinarily beauti- 
ful clothes to the exact mea- 
surements of the customer, is 
the sizzle, not the sausage. 

Its glamour sells a meaty 
mixture of ready-to-wear cloth- 
ing (often encompassing many . 
price points down to jeans and 
T-shirts), scarves, tights, cos- 
tume jewellery, handbags, sun- 
glasses, cosmetics and scent 
Scent is the really chewy 
part of the recipe. Chanel, for 
instance, is estimated to have 
annual revenues seriously in 
excess of $500m. Probably no 
one but the Wertheimer family, 
the company’s reticent owners, 
knows the true figure. The 
company blithely pays an 
annual fine to the French gov- 
ernment as a penalty for its 
steadfast refusal to come dean. 
It is dear, however, that a very 
small percentage comes from 
frocks or even quilted hand- 
bags and ropes of gobstopper- 
sized pearls. The earner is the 
perfume: Chanel No 5, No 19, 
Crystalle and Coco. 

When Yves Saint Laurent, 
who, together with Earl Lager- 
feld at Chanel, probably sells 
more couture clothes than any- 
one else, went public in 1989, 
priced at SSOOm (£322£m) its 
prospectus revealed that, in 
1968, 86 per cent of its sales 
(FFr 2.6bn) and 73 per cent of 
its operating profits (FFr 439m) 
came from its perfames. 

Arguably it is on figures 
such as these that various 
entrepreneurs have based their 
moves, ova* the last few years, 
Into couture. For, looked at in 
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isolation, the business of the 
custom-built frock is a shock- 
ing anachronism, impractical 
in economic terms and atavis- 
tic in moral ones. 

Indeed, its almost total 
demise was an acknowledged 
fact in the 1960s. Elderly 
houses may have marched 
staidly on servicing a core of 
equally elderly customers, but 
fashion, glamour, excitement, 
the future, all lay elsewhere, in 
the ready-to-wear youth and 
mass markets. 

The late-1980s revival of cou- 
ture, when the high-gloss occu- 
pants of the fashion-show front 


designer could follow his muse. 
A new and now-monied clien- 
tele began to buy couture, wel- 
coming a chance to flaunt its 
wealth and get its picture 
taken. 

The rest of the couture 
houses, galvanised by all the 
attention, took a fresh pencil to 
their sketchpads and hired 
new. hot, ready to-wear design- 
ers: Gianfranco Ferre at Dior, 
Claude Montana at Lanvin. 
And, as the hype mushroomed 
from season to season and the 
column inches stretched, other 
designers begged to join - Val- 
entino from Rome, Versace 


‘Give us the luxuries of life 
and we will dispense with 
its necessities ’ 

Oliver Wendell Holmes (1809-1894) 


row, women such as Ivana 
Trump, Lynn Wyatt, Paloma 
Picasso, Joan Collins, Marisa 
Berenson and Carole Bouquet, 
became household names, was 
not, however, exclusively a 
marketing ploy. It was equally 
a media-generated phenome- 
non. 

The resuscitation of the mor- 
ibund is always a good story. 
In 1983, Alain Wertheimer, 
grandson of Coco Chanel’s 
original backer, appointed Karl 
Lagerfeld to the post of chief 
designer at the house. 

Chanel couture became the 
only story in Paris. Fashion 
commentators began to write 
of couture as the experimental 
laboratory of fashion, a cruci- 
ble of creativity where, freed of 
economic restraint.3, the 


from Milan. 

Bernard Arnault, financial 
games- player, corporate preda- 
tor and, as of this year, undis- 
puted monarch of the luxury 
brands conglomerate, Louis 
Vuitton Mdet Hennessy 
(LVMH), even started a new 
house. In 1987 he wooed 
Patou’s chief designer, Chris- 
tian Lacroix, and gave him his 
head and his own label Doubt- 
less, Arnault had pondered 
Chanel’s and YSL’s fragrance 
income. 

Probably, he had taken into 
account the fact that launching 
a no n-couture-assodated scent 
. with adequate promotion and a 
suitable advertising campaign 
costs around £30m. 

Lacroix was a controversial 
success. Yet, when Bernard 


Arnault, with eye- watering 
alacrity, launched Lacroix's 
first perfume. (Test la Vie, it 
failed. 

Arguably, Arnault, a man 
generally in a terrible hurry, 
had not given the name 
enough time to establish an 
identity away from the pages 
of Vogue, down at the sturdy 
base of the market where mass 
sales are made, where working 
girls cruise Prin temps, Harrods 
or Maceys in their lunch hour, 
courting temptation, and 
everyone gets their full duty- 
free allowance once a year. 

Since Cest la Vie’s failure. 
Arnault has grumbled publicly 
about the rising costs and fall- 
ing sales of Lacroix's couture 
and de luxe ready to wear busi- 
ness. 

Similarly anxiety plagues the 
30-year-old house of Yves Saint 
Laurent where Saint Laurent's 
partner and business brain. 
Pierre Berge, has told Le Fig- 
aro that 15 per cent of the com- 
pany is up for sale. Arnault, 
labelled by Serge “a bird of 
prey,” is, allegedly, extremely 
interested. 

Be probably should not be. 
Last year Yves Saint Laurent 
decided to buy back its per- 
fume Interest from the 
licensee. Charles of the Ritz. 
Carlo de Benedetti, the Italian 
Industrialist, backed the move, 
to the tune of 8630m. When he 
ran into cashflow troubles soon 
afterwards, Berge was forced 
to buy the 15 per cent share 
the investment had bought It 
is these shares he is seeking to 
selL New finance is necessary, 
he told Figaro, because of 
sharply declining sales. 

YSL’s published pre-tax prof- 


its for the first half of 1990 
were £309,000, a sharp fall from 
the previous six month peri- 
od's £4.9m. He blamed the 
recession. 

Other factors are also arous- 
ing anxiety. The Single Euro- 
pean Market effective in two 
years, may undermine the 
duty-free market within 
Europe. Challenges to exclu- 
siveness and price control by 
retailers such as Superdrug 
may ultimately devalue the 
glamour factor of couture per- 
fumes. Protectionism by the 
new adminis tration in the US 
may render French imports 
prohibitively expensive com- 
pared with almost equally 
glamorous domestic products. 

A sharp fall in fragrance 
sales need not kill off couture. 
Arguably, the smaller the cake, 
the harder you have to try. But 
there is a new mood abroad in 
the world, one which rejects 
excess and conspicuous con- 
sumption. Arab women may 
see no reason to stop spending 
but they do not go out much. 
Once the high-profile US cus- 
tomers have heeded the call to 
the flag and learned to shop 
American, the front row may 
lose its glamour. 

Alert to this danger, the 
Chambre Syndicate de la Cou- 
ture, which regulates the cou- 
ture industry, is revising its 
strict rules to permit more, 
newer, younger, design bouses 
to qualify as couturiers. 

Its aim is partly to increase 
the sizzle factor, partly to 
ensure that when the sausage 
pops, there is something sus- 
taining left in the pan. A 
future for the couture business 
and its great names will do. 
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The FT goes shopping 


Hey, big spenders — please come back 


S OME people, it seems, just 
cannot stop spending 
money. The other day, a 
wealthy Arab comman- 
deered no fewer than 64 rooms at 
the Hotel Bristol in Paris and set 
off on a shopping spree with his 
female friends. The bill came to 

£5004)00 - and that was just for 

Giorgio Armani. 

Unfortunately for Armani and his 
fellow fashion designers, the 
shopaholic Arab Is the exception 
rather tha n the rale. The luxury 
goods industry Is in the doldrums. 

The smart shopping streets of 
New York. London and Milan are 
scarred by boarded-up windows. 
Some businesses have gone bust 
Others are straggling for survival. 

The recession is the biggest prob- 
lem, of course. Not only has It left 
consumers with less money to 
spend - it has contributed to the 
backlash against the conspicuous 
consumption of the 1980s by creat- 
ing a new climate in which splash- 
ing out on status symbols is not 
quite the thing to do. 

But the effect of the recession has 
been aggravated by the Internal 
changes within the industry. A new 


breed of groups dealing in luxury 
goods invested In fashion during 
the 1980s - Dun hill with Chide 
and Karl Lagerfeld; Orcofi, which 
owns Lanvin; and Bernard 
Arnault's Interests, which include 
Christian Dior. Givenchy and 
Christian Lacroix. 

These companies have raised the 
cost of competing in the luxury sec- 
tor, thereby intensifying the pres- 
sure on smaller players. The prob- 
lems were apparent even before the 
recession and now seem set to 
worsen in the chilly climate of the 
early 1990s. 

When the new investors first 
appeared, their influence was 
almost purely positive. They 
brought new capital into the indus- 
try together with the management 
skills that (they hoped) would mod- 
ernise the old-established fashion 
houses. 

These groups all adopted similar 
strategies, generally following the 
precedent set by Alain Wertheimer, 
the reclusive Swiss businessman 
who took over Chanel late in the 
1970s. They rationalised their new- 
ly-acquired companies by weeding 
out the less prestigious Unenoees 


and retail outlets. They also 
brought in new, younger designe r s 
to revitalise the creative side of the 
businesses. 

They harnessed the pnhlicfty gen- 
erated by these designers to launch 
new perfumes and l ic enced lines. 
Then, they invested heavily to 
maintain the high profiles of their 
fashion houses. There were lavish 


promise Its creativity. This was 
mainly because one of the main 
themes of fashion in the 1980s was 
the use of the collections as public- 
ity vehicles to generate press cover- 
age for the scents, sunglasses and 
licenced lines that really made 
money. 

It was, thus, in the financial 
interest of the new investors to 


1st wnphacia on reinterpreting his- 
torical Imagery - were compatible 
with the aims of the new investors. 
They wanted their designers to cre- 
ate luxurious images for title fash- 
ion houses - preferably laced with 
an air of European “authenticity” 
to appeal to the fast-growing Japa- 
nese market 

As a result, the new investors 


Alice Ramthorn reports on the mounting problems of the 
luxury goods industry , which is facing both recession and a 
backlash against the conspicuous consumption of the 1980s 


fragrance launch parties, soaring 
advertising budgets and extrava- 
gant catwalk collections. 

It is no coincidence that the rise 
of the super-models, with their fees 
of up to $10,000 a show, came at the 
same time as the expansion of the 
luxury goods groups. 

All fliin spending matin fashion 
seem more exciting. The new inves- 
tors even managed to allay initial 
fears that transforming fashion 
into a serious business could com- 


allow their designers to be as wild 
and wacky as they wished. The sig- 
nature Y-fronts sported by the 
super-models at last month’s 
Chanel show might not ammount 
to much in sales terms - Chanel 
will be selling them this spring at 
£100 a pair - but they produced 
hundreds oT thousands of pounds in 
free publicity. 

Moreover, the stylistic trends of 
the 1980s - reflecting the opulence 
of the decade and the post-modern- 


beneflted from a happy confluence 
between their own commercial 
needs and the creative direction of 
fashion design. But all that has 
changed. 

The new themes In fashion, the 
hippy nouoelle styles in the latest 
Paris and Milan collections, and 
tile “grunge” look tint surfaced in 
New York, are not suited nearly as 
well to the needs of the luxury 
goods groups as the glossy fashions 
of the 1980s. 


Many established houses have 
revetted to their old roles of creat- 
ing glamorous looks for the middle- 
aged customers who make up the 
bulk of their market This is the 
strategy that Lanvin has chosen by 
replacing the flamboyant Claude 
Montana, with the more muted 
Dominique MorlottL 

The hitch is that this approach is 
neither creatively in tune with the 
times, nor is It writing enough to 
produce photo opportunities for the 

p ap rn ro l 

hi addition, the growth of the 
luxury goods groups is now. posing 
serious problems farthe rest of the 
industry. The gap between the 
large and small designers, who 
cannot afford to spend $200,000 on 
a eatwalk show or $50m to launch a 
new perfttme. is wider than ever. It 
is now much more costly and 
complex for small companies to 
build ap their businesses, 
particularly during a recession. 

The new Investors also are 
suffering. They put money into 
luxury goods when the market was 
buoyant, and are now attempting 
to recoup their investments in a 
very different environment 


Yves Saint-Laurent reported a 
sharp foil in profits recently. 
Lanvin had to cut back on the 
renovation of its Paris shops 
because of problems in Japan. 
Arnault has not yet recovered a 
penny of the £20m he spent on 
Lacroix* or of the £17-5m he sank 
into (Test La Vie!, its Ill-fated 
fragrance. 

The industry is trapped in a 
vicious cycle, with the big groups 
squeezing out their smaller 
competitors without achieving any 
real improvement in their own 
interests. This scenario shows no 
sign of stopping. 

The recession might be making it 
more difffcnit for the luxury goods 
groups to develop their existing 
interests, but it is also creating 
new o p portunities for expansion by 
iWahiHrinp other companies- 

A stake in Yves Saint-Lament is 
said to be up for sale, as is a chunk 
of shares in Gucci. So for, there is 
no sign of a deal on either front - 
although the prospect of a few 
more shopaholic Arabs might hurry 
them along. 


For fashion or 
fling, a scarfs 
just the thing 





Cta stlc and classy from Celine 


E very scarf shop 
will tell you the story 
of the woman who 
meets a friend wear- 
ing a particularly luscious silk 
square and asks: Is it real?" 

“Real” generally means one 
of the classic equestrian or 
Baroque styles from Hermto 
which have become the much- 
copied pinnacle of aspiration. 
Yet, this is misleading. There 
are thousands of exquisite 
designs and fabrics from other 
illustrious labels, and Herm&s 


Itself does a huge range of less 
classic motifs. 

So, wearing a scarf can be an 
act of public status-display or 
private comfort. You can 
choose one with a designer 
label in a prominent position 
or you can throw on the plai- 
nest slip of cashmere and silk 
that feels wonderful or lifts a 
plain outfit The true aficio- 
nado knows a stylish scarf 
instantly. If you have to ask if 
it is real, then you are not up 
to wearing 1L 



Cwltw twnflaiy ta sold mcftiMVafr in Ovdw Bond Strew md 
Loa Must a* Cottar tauMUMa. Each pwn ta accompanied 
by ■ cMtiBcaM ot airihanecSy. 


Cartier, 175/176 New Bond Street. London Wl. 
Tel: 071-493 6962. 

188 Stoane Street London SW1. Tel 071-235 9023. 
The Fine Jewellery Room 

and The International Room of Luxury at Harrods, 
Tel: 071-730 1234. 

Harvey Nichols. Tel: 071-23 5 2 629. 


Heralds' pre-eminence came 
about almost by accident - it 
was first with, a brilliant idea. 
Having diversified from eques- 
trian to motor age accessories, 
it launched scarves in 1937. 
The first big success, Entente 
Cordiale, was kept under 
wraps during the German 
occupation of France- After the 
liberation, the windows of the 
Paris store were filled with the 
new design, which was 
snapped up. 

The scarves' quality - 
designs take 2 % years from 
concept to shop and can 
involve up to 36 colours, each 
of which needs its own print- 
screen - attracted a top-line 
clientele, emphasise d later by 
the patronage of such celebri- 
ties as (brace Kelly. 

When fashion went back to 
glamour and formality in the 
1980s, Herm&s went into over- 
drive, boosted by the newly 
label-conscious Far East mar- 
ket. Despite a big range of 
other products, scarves, made 
in France and costing £129 
each, now constitute the main 
part of its business. 

Each, company connected 
loosely with fashion feels it 
needs a signature scarf as part 
of its corporate image. 
Through the 1980s, this was a 
great marketing ploy which 
played on the customer’s need 
for confidence through labels. 
Some desig ns were less than 
subtle, though. Burberry used 
its rather dominant house 
check on Its first silk scarf in 
198A Now, in a more sophisti- 
cated marketplace, there are 15 
more gentle varieties of tha t 
check, plus 30 other designs 
where the check-as-logo might 
be just the ribbon on a bunch 
of flowers. Blade in Italy, they 
cost from £85 to £105. 

There are aepiratlonal 
scarves at all levels of the mar - 
ket For top fashion houses, a 
scarf can be the point of entry 
that lures you on to more 
expensive things. Chanel's Ber- 
nadette Rendalls says: “Lip- 
sticks are the basic introduc- 
tion to the world of Chanel but 
a scarf or a pair at earrings 
often comes next, before the 
handbags or clothes.’' 


Designs vary from the clas- 
sic, incorporating the famous 
double C logo, to the specials 
that Karl Lagerfeld designs for 
each clothes collection. Next 
spring's, in fashionably 1940b’ 
style, feature his witty 
sketches of house symbols - 
camellias, quilted bags and so 
on - on faded pastel back- 
grounds. They cost from £115. 

Celine Is more classic: its 
main growth areas are the 
large wraps, stoles and throws 
which high designer fashion 
now takes for granted, its 
range is from £90 to £200. 

Even in the mass market, 
there Is an element of exclu- 
siveness. Tie Rack uses much 
thinn^ silk and flatig na with 
only 10 colours (although often 
overprinted to make more) 
and, by turning to high-tech 
methods in Japan, can sell at a 
maximum of £25. Art school 
graduates design limited edi- 
tion ranges which change 
every month and disappear 
quickly to regular customers. 
The designs may be heavily 
influenced by the likes erf Ver- 
sace and English Eccentrics, 
but if you want a scarf for 
every outfit this is the reason- 
able way to do it 

There is, however, another 
approach to scarves which is 
growing as the market 



becomes less label-obsessed. 
Here, dunce depends totally on 
design, either its beauty or the 
exquisite quality of fabric or 
because It complements an out- 
fit from .the same house. 

Gucci, for instance, says its 
scarves are “bought as the fin- 
ishing touch with an outfit. 
Sales are increasing as our 
clothes in general become 
more high profile.” Blade in 
Italy, the scarves are £120. At 
Yves St Laurent, a plain silk 
scarf often adds an unexpected 
but totally appropriate colour 


Avril Groom 
looks at the 
evolution of a 
top accessory 


note to an outfit, and there is 
also a tradition of a different 
animal-print scarf each season. 

Loewe’s beautiful scarves on 
Spanish themes — often histor- 
ical - also are collectors’ 
pieces, the latest being inspired 
by Velasquez and the Madrid 
botanic gardens. And Louis 
Vultton’s scarves, commis- 
sioned from well-known con- 
temporary designers such as 
Gae Aulenti and Philippe 
Starck, could almost be used as 
wall hangings and go from £130 
to £180. 

Jewellery houses have dis- 
covered that their designs 
translate very well into classic 
scarves of the pearl-swag and 
chain variety. Cartier’s newest 
designs, based on the Duchess 
of Windsor’s famous flamingo 
brooch and on Egyptian-in- 


spired jewels, cost £ 110 . 

Lalique has taken the same 
route this year as part of its 
expanding product range, with 
designs at £150 based on 
famous Art Nouveau pieces 
from Rene Lalique’s archives. 

Classic scarves come mostly 
from Europe bnt British 
designers are in the vanguard 
of a new direction. Georgina 
von Etzdorf started as a screen 
printer, but scarves now make 
up 73 per cent of her turnover, 
which increased by 15 per cent 
last year. 

She is known best for Art 
Deco-inspired prints on silk or 
velvet but is now trying matt 
linen, sheeny pannS velvet and 
metallic organza, ail in the 
pale, muted shades of fashion’s 
new light and fluid mood. 
Prices go from £69. 

English Eccentrics’ forte Is 
the rich baroque motif with 
which it has experimented 
since 1987 in all colourway s, 
from the most vivid to strict 
monochroma It is now work- 
ing also with more delicate col- 
ours and fabrics and with the 
newly fashionable long, rather 
than square, scarf (from £81). 

Young designer Jackie 
Campbell, whose fragile 
watered chiffons, priced from 
£52450 are acquiring a cult fol- 
lowing, sums up the new 
approach. 

“1 am not competing with 
the HertnAs sUk twill status 
symbol," she says. “Chiffon is 
much softer and subtler, an 
enhancement of clothes rather 
than a designer afterthought." 

As women increasingly for- 
sake the prop of the label, the 
great scarf houses may have to 
take note. 


Above Mb from 8 m Spanish 
house el Loews, rich black and 
0oM and Vatosquax-insplrad. 
Right never mind where you 
0e It, Just make sure Out the 
logo’s showing 




The Da Vinci by fWC. 
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£UJS7S - 18a gold with leather strap. 
Also available on bracelet 

li has io ho a duuaugraph with 
pctpctual calendar and moon phase 
display up io the year 2499. Thai 
»inps the lime exactly loan eighth uf 
a second mid thereby automatically 
ci Hints the minute* and hours. 

A chronograph that even knows 
automatically whether the month 
has 28. 29. 30 or 31 days-lor 
centuries In cumc. " 

A chronograph tlm shows. day in 
day out. the position of the moon in 
the sky And automatically changes 
the dote, weekday, month, and even 
the year - without the need Tor rniy 
correction - up to New Year’s live 
2199, A Ghtunograph with a 
mechanical m a sterpiece, the 
precision of whidi ot ben have to 
measure up la A chronograph with 
a cose crafted In I8ct ydbw gold on 
which MIC individual serial number 

and your own name is engraved on 

the hose. 

Kwai in ihc most unlikely event or 
you ever coming across u wach with 
these astonishing features, then? 
would soil he one -ugaificam 
feature missing: 

The Da Vinci is made hv |WC\ 


£4fl75 • 13a gold with leather strap. 
Also available oh bracelet 

It has to be a chronograph dials 
slim enough to lit on a woman’s 
wrist. 

A chronograph that makes it easier 
to find excu ses for being late for an 
appointment - to the second 
precisely, where otherwise you 
could only excuse yourself for the 
delay of minutes or hours. 

A chronograph that cannot tell you 
What is written In the stars, but will 
accurately inform you of the moon 
phase at any given time, 

A chronograph with date display. 
And with an individual serial 

number cngravQd on the soGd gold 
trasc. On which a name may be 

«*graved that is equally worthy of 

the Da Vino by IWC: 

Yuur own name. 
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If you would like to know more about Iho Da Vinci and other masterpieces, please ask for rh- iwr 
IWCfU.KJ. 124A Manor Road Nonh, Hum,*, Ditton, SurreyKT708H. tJ5S2 «MmS T5SS Sf®?' 
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The FT goes shoppin; 




finest of jewels to ill 
and bedazzle 




Customers are becoming more discerning , reports Vivienne Becker 


T here is nothing to 

beat the sumptuous 
jewel: the ultimate 
icon of wealth, status 
and femininity, which at its 
best combines natural beauty 
with the artistry of man. 

Jewellery has existed since 
time immemorial. In turbulent 
times it became a convenient 
source of portable wealth. 18th 
century aristocrats Oed Paris 
with their jewel encrusted 
snuff boxes, and d uring the 
Russian Revolution pocketfuls 
of Faberge trinkets were smug- 
gled across Europe. 

However, the intrinsic value 
of the precious metals and 
gems that makes jewels so spe- 
cial also means it is hard to 
admire them for their beauty 
alone - somewhere along the 
way the investment element 
inevitably creeps in. 

Unlike a Versace dress of the 
same price, a jewel can still be 
turned into ready cash even if 
the days of expecting a large 
profit are over. But in these 
depressed times jewellery 
investment is a dangerous 
game - too many diamond- 
laden fingers were burned 
when the jewellery and gem- 
stone market fell in 1982 after a 
long period of rising prices. 
The lesson has not been forgot- 
ten and the attitude towards 
jewellery has rhangod. Buyers 
are more realistic about the 
investment possibilities and 
have come to take a greater 
interest in the intrinsic appeal 
of the pieces. 

While the 1970s were an 
investment-crazy time, the 
1380s saw the development of a 
world-wide obsession with 
brands. The art of the jeweller 


became subservient to clever 
marketing and image. Happily, 
the early 1990s sees a different 
mood. It is no longer possible 
to sell jewellery on name 
alone. Customers are becoming 
more discerning and are 
looking for good value rather 
than Investment, and value in 
terms of lasting style, work- 
manship. and. materials. 

One reason for the change in 
attitude was the 1980s boom in 
costume jewellery, during 
which women became used to 
buying decorative, glamorous 
and exciting jewels that Mat- 
tered and changed their image 
in an instant. The intrinsic 


worth of the -materials did not 
really matter. Now they look at 
real jewels with a different eye, 
demanding more than just a 
label, searching for lasting 
modem classics or Cor fantasy 
jewels in precious materials. 

The fine jewellery trade is 
still dominated by the great 
international jewel-honses - 
Cartier, Boucheron, Tiffany, 
Chaumet, Sulgari etc. Then 
come the smaller companies 
that are privately owned and 
run by artistic designers, the 
most exclusive being JAR of 
Paris and Verdure in New 
York, followed " by shops such 
as Marina B in Geneva and 



Carved cornelian brooch from Bio 'David Hides a) Chaumet' coll ec tion 


Elizabeth Gage in London, all 
dedicated to individuality an d 
quality. 

Ward Landrigan, of Verdure 
in New York, finds that there 
is a “much, much stronger con- 
sciousness of style today. 
Generic jewels - jewellery 
without a strong design ele- 
ment - are the orphans in the 
market today.” Joel Rosenthal, 
of JAR, also fhfniro that: “A 
new eye is being developed, lit- 
tle by little. Many of our cus- 
tomers are becoming much 
more discerning.'* 

The very top end of the busi- 
ness, dealing in ravishing jew- 
els in the $500,000 to $lm 
(£331,000 to £600900) range, is 
relatively little affected, so spe- 
cialised is its appeal Each of 
the Jewellery houses keeps its 
own corner of classic “high 
jewellery," usually the more 
conventional, formal sets of 
precious gems and diamonds. 

London-based Laurence 
Graff, which is opening a new 
shop in Bond Street next 
spring, has cornered the mar- 
ket in magnificent stones, sell- 
ing fine and rare gems to the 
world’s most important buyers, 
who are, he points out, still 
buying. He finds that interna- 
tionally there are fewer people 
in the market for the world’s 
most precious stones but the 
top clients - kings, sultans, 
sheikhs, princes and potentates 
and the like - are still there. 

Once, the great jewel houses 
were also privately owned by 
talented, artistic and dedicated 
individuals anil their families^ 
who ran their businesses in a 
highly personal way. Now 
many of these jewel houses are 
part of multi-national big busi- 



Yebow gold sot of necklace and bracelet with diamonds and poarta, by Bulgari 


nesses, run to a great extent 
from tire board room. Tiffany, 
which expanded its very suc- 
cessful London shop a year 
ago. Is a public company, after 
a management buyout from 
Avon in 1981 Bulgari is still S3 
per cent family-owned, while 
Boucheron is privately owned. 

The mighty Cartier group 
ranks number one worldwide 
in the luxury goods market in 
terms of figures and market 
share. In 1991 the group's turn- 
over was well over SFri ,800m 
(£829m). Although those 
golden, creative years of Car- 
tier died with the family, cus- 
tomers today buy a slice of the 
Cartier magic and history 
along with the name. 

M. Bamberger, managing 
director of Cartier UK, said: 
“To say that we are not hit by 
the recession would be ridicu- 
lous. But we have such a wide 
range of products from acces- 


sories, watches, high jewellery 
to perfume, that we are coping 
well, figures are up on last 
year." 

During the boom years of the 
1980s many houses started pro- 
moting more accessible “bou- 
tique” ranges to reach a wider 
market The first of these was 
the successful concept “Les 
Must de Cartier” launched in 
1973 to break down intimida- 
ting barriers associated with 
fine jewellery and to attract a 
new, younger clientele. These 
bontique jewels, along with 
watches, became sought-after 
status symbols. 

The Gulf War hit the top end 
of the jewellery market hard. 
The Middle Eastern customers 
who formed the backbone of 
many jewellery businesses 
stopped buying completely 
while other jet-setting custom- 
ers, especially Americans, 
stopped travelling and there- 


Cost-conscious gems 

Vivienne Becker considers baubles that won't break the bank 



PART FROM the 
spectacular arrival 
of Christian 
JL. Lacroix, the- great 
fashion phenomenon of the 
I98)s was surely the rise in sta- 
tus of costume jewellery. 
Reflecting the glamour and 
power of the post-feminist 
years, it entirely changed the. 
way women presented them- 
selves and broke through 
enormous social and fashion 
barriers. 

From a lowly position as 
declasse poor relation to dia- 
monds and pearls, costume 
jeweflerysud&eniy became the 
single most important fashion 
accessory of the decade, worn 
in the highest echelons of soci- 
ety, at all times of day, from 
tire boardroom to the baUroom. 

The 1960s paved the way 
with its beads and baubles and 
plastic anti-jewellery. The lead 


came both from street fashion, 
from pop-star rebels wearing 
antique ‘Junk** jewellery and 
from the great couture houses, 
encouraged by tire growth of 
the designer-accessories mar- 
ket Dallas and Dynasty power 
dressing and the Princess of 
Wales spurred things on and, 
since the mid-1980s, the cos- 
tume jewellery industry has 
been booming worldwide. 
Today the market is saturated 
with costume jewels . from 
costly couture to cheaper-than- 
cheap copies of copies. 

The success of the 1960s has 
been toned down by recession. 
But, it appears that the cos- 
tume jewellery market has 
been less badly affected than 
the fashion trade. People prefer 
to spend money on lasting 
accessories rather than on sea- 
sonal new clothes. 

Jewellery Is now an impor- 
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tant mnwy ^ pinnlnp an d mar- 
keting aspect of couture. A 
piece of designer jewellery, a 
pair of Chanel earrings, for 
example, has been the ideal 
and affordable way for women 
to wallow in the designer iden- 
tity parade. Just how much of 
the original designer's genius 
they actually end up with is 
debatable and varies from 
house to house. 

Costume jewellery is the 
jewellery women buy for 
themselves. But. as with fine 
jewellery, there are signs that 
women no longer wish to be 
dictated to by names and are 
slowly beginning to look 
further afield at the huge feast 
of faux treasures on offer. 
There are also signs that the 
barriers between real and 
costume jewellery are breaking 
down as more and more silver, 
gold plated and semi-precious 
jewellery creeps onto the 
counters. 

In 1969 SwarovsU, the 
world’s leading producer of cut 
crystal stones (all those gems 
in costume jewels all over the 
world) launched its Daniel 
Swarovski range of exclusive, 
couture accessories aimed at 
the very top of the market and 
sAiiing at the sort of prices that 
some real jewellery used to 
command - anything from 
$700 (£463.50) to $5,000. 
Masterminded in Paris by 
Rosemarie Le Callais, the 
accessories, including a high 
profile range of costume 
jewellery, are designed by 
Herve Leger. 

They quickly gathered 
high-profile fens. Ivana Trump 
and Catherine Deneuve are 
devoted customers. 

Christian Lacroix produces 
gamrinply exci tin g and original 
couture jewellery. It is a true 
reflection of his spirit and style 
and seems to have more 
Integrity than some because 
Lacroix himself is passionate 


about jewels and has done a 
great deal to bring fashion and 
ornament closer together, 
creating bejewelled and 
embroidered dresses and 
couture jewels that look like 
fabrics. 

Haute Couture jewels are 
normally ordered by couture 
customers as part of the total 
look, and are rarely sold 
separately. His distinctive 
ready to wear range, priced 
from about £30 to £600 also 
bears the Lacroix stamp: lots of 
rich gilt metal, ritualistic 
emblems tike crosses, crescents 
and pyramids, huge ethnic 
chokers and of course vibrant 
colours in tbe form of glass 
beads. At the London boutique 
opened some three months ago, 
the jewellery has a steady 
following among Lacroix fans, 
particularly From fashion 
students hankering after 
little piece of his wild magic. 

Karl Lagerfeld, the Ring of 
Whimsy. was largely 
responsible for introducing wit 
and fantasy into couture 
jewellery in the 1980s. first at 
Chloe then at Chanel, where 
courageous jewellery, totally in 
the spirit of Coco Chanel, plays 
a vital part His haute couture 
jewels are inspired. 

The Yves Saint Laurent 
couture range is under the 
direction of Loulou de la 
Falaise. whose jewels fill a 



a Exotic bags and baubles by Chanel 

boutique on the rue Saint 
Honore in Paris. The diffusion 
range, part of the YSL 
collection, including pens, 
lighters, leather goods, is 
designed and distributed by 
Cartier as licensee, although 
everything is approved by 
Saint Laurent himself and 
Pierre Berge. Designs play up 
Saint Laurent's signature 
motifs like the heart and 
strong colours like his vibrant 
deep blue. Since Cartier took 
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over eight years ago, more 
than lm pieces have been sold 
worldwide. The Dior collection, 
made under licence in 
Germany. Is a mass-market 
product today. Fior, the 
London retailer of fine quality 
“real look jewellery" stopped 
stocking Dior jewellery a few 
years ago because it was too 
widely available. 

Several of today's shining 
stars of costume jewellery 
began anonymously making 
couture jewellery for big 
names. Some of the most 
successful are Herve van der 
Straeten, whose work is sold at 
Liberty and who made for 
Mugler and Lacroix, Dinny 
Hall who produced ranges for 
Rifat Ozbek, and Migeon et 
Migeon resin specialists who 
also made ornaments for 
Lacroix and YSL. 

Cobra and Bellamy, with a 
successful shop in Liberty and 
another in Sloane Street, do a 
roaring trade in Chanel 
lookalike pearls. Cobra and 
Bellamy’s big rows of baroque 
pearls sell for around £100 to 
£200 and a ravishing three-row 
collar for about £250. 

Butler and Wilson, Britain's 
best, and world leaders in 
up-market costume jewellery, 
have always offered a couture 
look at reasonable prices, hot 
they sell to jewellery addicts 
rather than to fashion 
followers. 

Although business is 
undoubtedly tougher, Butler 
and Wilson is s elling classics 
and outrageous designs, and 
Simon Wilson says he is 
always at how well the 
“mad" and expensive pieces 
sell - usually the designs he 
creates as a strong image for 
the shops. Huge chokers at 
around £200, although hardly a 
recessionary look, are just 
walking out. 

Perhaps it is the escapism, 
the freedom and fantasy of 
costume jewellery that we need 
to pierce tbe gloom and lift our 
spirits and confidence this 
Chris tmas . 


fore shopping. The US market 
is 'now showing some signs of 
pfriring up. In Japan and the 
Far East, however, economies 
are suffering. Middle Eastern 
buyers have now cautiously 
resumed buying. The UK, even 
in the good times, has never 
had an uninhibited home mar- 
ket, Britons being tempera- 
mentally disinclined to spend 
money on such conspicuous 
luxury. 

For Italian women, mid-way 
in culture and mentality 
between Europe and the Mid- 
dle East, jewels are an essen- 
tial part of their femininity and 
so inventive designers, such as 
Damian i, have flourished by 
catering to their needs with 
extravagant, fearless designs. 

Bulgari epitomises the clas- 
sic «ld« Of Italian style and hag 
grown in stature since the 
1970s. Nicola and Paolo Bulgari 
believe that making jewellery 
is a creative business, its real 
raison d’etre, and that con- 
stantly reworking old themes 
is not the way ahead. They 
introduced the rich Renais- 
sance “cabochon” look, an 
unconventional mix of uncut 
stones mixed with gold and 
steel which established a debo- 
nair, modem style that has an 
avid international following. 

Chaumet was one of the 
grand old Paris jewellers with 
a. fine shop in the Place Ven- 


dome but after a scandal that 
landed the Chaumet brothers 
In prison it was bought by 
Investcorp in 1967. The new 
owners worked hard to estab- 
lish a “look”, principally 
through a range called 
Anneau. At the same time they 
went back to basics, promoting 
the most classic piece of jewel- 
lery, the diamond ring, which 
continues to be their most 
important product 

Chaumet has made a point of 
actively launching new prod- 
ucts and constantly renewing 
itself: next month, Chaumet 
London is launching a range of 
exciting semi-precious jewels 
designed by interior decorator 
David Hicks. It Is an enterpris- 
ing venture offering quite dif- 
ferent fere from the sort nor- 
mally to be found in the grand 
jewellers. 

Of tbe old established 
houses, Boucheron alone is 
owned and run by its original 
family: Alain Boucheron is the 
fourth generation of this jewel- 
lery dynasty. Daniel Reveyron, 
director of Boucheron in Lon- 
don, believes it is important to 
take a long term view of the 
jewellery business, which, 
although buffeted by recession, 
is very much a survivor. “Jew- 
eller; answers one of the most 
ancient and basic instincts. 
The need for it will always be 
there.” 
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This Christmas, as well as spending a tittle 
more time on your loved one, why not spend a little 
more money on them? And where better to do 
this than HarrodsPTb put under your tree, we have 
ail the luxury gifts you could possibly want under 
one roof. In our Room of Luxury on the Ground Floor, 
for instance, you’ll find Hermes and Ferragamo 
scarves, Gucci watches and docks, Louis Vuittoo and 
Loewe luggage and lighters and pens from Le 
Must de Cartier. Meanwhile in our Leather Room 
also on the Ground Floor, we have bags, wallets and 
belts from unon^t others Fcndi, Paloraa Picasso, 
Moschino, Mulberry, Pellegrino and Yves Saint 
Laurent. And to prove we’ve left no stone unturned 
to bring you the finest gifts, there's our Fine 
Jewellery Room, again on the Ground Floor. If, 
however, you’re looking for something for the woman 
who has everything, look no further than our 
Egyptian Hall, where the new accessory range from 
Gianni Versace has just arrived.This includes 
handbags, belts and ties. So come to Harrods. 

And find gifts that are every bit as valuable 
as a few days off this Christmas. 
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The FT goes shopping 


Luxury — a dated 
concept in the 90s 

Meretricious displays of wealth are completely passe now, says 
Stephen Bayley in his philosophical view of what the rich buy 
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L UXURY, at least as 
defined many of the 
goods people accumu- 
late, is vulgar and 
venaL Luxury, in my observa- 
tion, is not necessarily about 
pleasure, but more likely about 
excess. 

Other than a meretricious 
and crass display of wealth, 
there is no good reason, for 
example, why taps should be 
gold. In a sense, luxury is the 
opposite of design. Industrial 
civilisation has the potential to 
provide the best goods and ser- 
vices to the entire population 
at a modest cost and, miserable 
as we may be in this fin-de- 
siecle, it is a fact that for many 
western citizens this paradise 
has been achieved. 

That is what all the early 
Modernist Bauhaus theory was 
concerned with. Now stigma- 
tised by those who would often 
wilfully aim to misunderstand 
them. Modernist architects and 
designers were not trying to 
impose an austere machine 
aesthetic on the glum and 
downtrodden people of Europe. 
Rather, the metal furniture 
and concrete houses were just 
making the best of materials 
available, making the most of 
contemporary possibilities. The 
classics of modem design made 


a popular form of luxury com- 
monplace in that for the first 
Hm(» in history efficient, safe 
and beautiful furniture and 
appliances became universal. 
That the word “luxury" now 
connotes something more vul- 
gar and expensive than a 
Brener chair or a Citroen 2cv is 
both a repudiation of the Mod- 
ernist adventure and a reaction 
to it 

The rot set into the meaning 
of “luxury" in Britain when 
some time in the 19S0s a hot- 
shot marketeer working for 
Ford, the motor company, 
decided that a premium priced 
model of the Ford Anglia 
might be ennobled with the 
name “tie luxe". In the poetics 
of car specifications, tie luxe 
meant the addition of external 
chrome strips, elaborated 
mouldings around the rear 
light clusters and two-tone 
upholstery. It was hard for 
words to recover from such 
debasement 

In America, where the 
achievement of status has long 
been measured in terms of 
accumulated possessions, the 
idea of luxury has acquired a 
fetishistic quality. It can be 
defined by a powerful and 
evocative list of artefacts. In 
her autobiography, AH 


McGraw, the actress, describes 
her astonishment on arrival in 
Hollywood. The house was 

mock Georgian on a huge plot 
with an artificially fed 300- 
year-old sycamore. There were 
scented candles (a sure defini- 
tion of luxury at work) and in 
the »nen cabinets hundreds of 
bars of Gueriain soap. She can- 
not have been under anything 
other than a very dear impres- 
sion that this was a luxury 
dwelling. 

A lthough Flaubert, in 
bis sardonic Diction- 
naire des Idees 
Regis posed as the 
hamme senna and defined lux- 
ury as “the ruin of nations," 
the French are more confidant 
with their tastes and sense 
than the English or the 
Americans. 

There is something marvel- 
lous about French culture 
which allows intellectual rig- 
our to go hand-in-hand with 
intense sensual delight. The 
best French cooking or wine is 
a challenge to the intellect as 
much as to the palate; and 
while the German Modernists 
of the 1920s were doggedly 
making severe and honourable 
metal furniture out of dis- 
carded industrial components. 


Le Corbusier’s “Grand Con- 
fort" armchair kept the Mod- 
ernist feith, but was also a 
supremely elegant, comfortable 
and luxurious artefact 

The tradition continues: 
Andree Putman is perhaps the 
leading European Interior 
designer. She is rigidly mod- 
ernist, but sensible of her cli- 
ents’ and their customers' 
needs. She says: “To God and 
to artists all material* are the 
same." This is a 
belief that unites the purist 
ethics of modem design with 
the sensitivity of a mondaine 
sensualist No gold taps here. 

But if in general luxury and 
modern design are at variance, 
then in the past decade they 
have been at war. London and 
Paris have long established 
tradesman-craftsmen houses 
specialising in luxury goods, 
whether Lobb shoes, Purdey 
shotguns, Swaine Adeney & 
Brigg saddlery, Cartier 
watches. Chrlstofle silver or 
Baccarat glass. 

So influential are thaw* mak- 
ers of exclusive premium- 
priced personal-ware that 
entire personalities are defined 
by them. In France, a certain 
type of woman is known by the 
deadly accurate acronym 
“FHCP”: Foulard Henx&s, Col- 
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Her de Perles. In this way, lux- 
ury goods define their custom- 
ers in a process which anthro- 
pologists would recognise. 

In France the luxury goods 
business is taken seriously. 
With typical French panache 
for bureaucracy, 71 luxury 
goods makers (including Louis 
Vultton, Hermfes, Cartier. Dior 
and Chanel) have ftwmpd the 
the portentously titled Comite 
Colbert, as If to suggest malet- 
tiers, vignerms and joailliers 
are providing the continuity of 
French artistic culture. Despite 
the recession, the Comitd Col- 
bert reports rising sales. 

One explanation of this may 
be psychological. A Paris psy- 
chiatrist called Michel Lq]oy- 
eux says he has identified a 
form of obsessive-compulsive 
disorder which seeks gratifica- 
tion from buying thing s, as if 
the act of purchasing (irrespec- 
tive of eventual use) estab- 
lishes power and authority 
over a harrowing world. 

B ut the real explana- 
tion of the continued 
demand for luxury 
goods is social and 
aesthetic rather than psycho- 
logical. The 20th century has 
made the major western econo- 
mies rich in that most own, or 
have access to, a range of 
machines - from the car 
through the video to the cell- 
phone to the occasional use of 
a Boeing 747. Marinetti's dream 
of motorways and aircraft is 
part of our daily routine. As 
soon as those things - which 
by their familiarity and acces- 
sibility are a triumph of our 
civilisation - become every- 
day, the insecure or the greedy 
will seek specialist treatment 
This is where the taste for gold 
ta ps comes from. 

It is why Donald Trump 
sends out morocoobound invi- 
tations to his latest pleasure 
palam It ftvplalnn the as tonish , 
tog deman d for the Sdass Mer- 
cedes-Benz, a car of boastful- 
ness and arrogance three times 
more expensive than other care 
in its class. 

The greedy and insecure 
faifcA refuge to this limited defi- 
nition of luxury. They can find 
another version of it in the 
immature, brackish splendour 
of, say, London's new Lanes- 
borough Hotel But to truth is 
there not something inade- 
quate about definitions of lux- 
ury which entail exclusiveness, 
expense and rarity? Are not 
luxury goods consumers living 
to a costly fantasy world? Of 
course, but maybe that is the 
source of tike pleasure. 

to thrifts of excess, real plea- 
sure is defined by experience 
rather than merchandise. Only 
the most curmudgeonly would 
deny that lunch to Paris's Cril- 
lon Hotel is a life-enhancing 
experience. 

But then I look around and 
feel glad f do not have gold 
taps. In a crowded world the 
great challenge is to make life 
more simple and lass compli- 
cated. Real luxury is the ability 
to choose how to spend your 
time and arrange your space. 

“Luxury" goods may be of 
supreme quality and may con- 
fer a certain cachet to the vil- 
lage long-hut of the Interna- 
tional rich, but the concept is 
dated and limited. 

Sixty years ago, in The Price 
of Things, Minor Glyn had a 
character say: "If one con- 
sciously and deliberately 
desires ^« ppin<w . . . one must 
have sufficient strength of will 
to hantah all thought” Writing 
today, she would banish lux- 
ury. 





Brutal game behind 
the painted smile 

Alice Rawsthorn looks at the cosmetics industry 


C OSMETICS has 
always been a brutal 
business. It was, 
after all, Elizabeth 
Arden, one of the grandes 
dames of the beauty industry, 
who called It “the most 
vicious ... to the world”. 

But the cosmetics industry of 
the early 1990s is more brutal 
than ever before. The domi- 
nant theme to its development 
during the 1980s was the wave 
of mergers and acquisitions 
that swept across the US and 
Europe. This has left the mar- 
ket in the hamte of a small 
number of powerful players - 
Unilever, with Elizabeth Arden 
and Calvin Klein Cosmetics; 
L’OrdaL which owns Helena 
Rubensteto and Lancdme; and 
Procter & Gamble, with Max 
Factor and Cover Girl 
These multinationals have 
already raised the stakes in the 
industry by patting pressure 
on the smaller companies 
which cannot afford to sign up 
celebrities or super-models for 
extravagant advertising 
campaigns, as Laucfime have 
done with Isabella Rossellini, 
and Revlon by paying $8m 
(£L9m) to Claudia Schiffer for 
a four year contract and 53m to 
Cindy Crawford for three 
years. 

The level of competition is 
now intensifying thanks to the 
Japanese cosmetics companies 
- Shlseido, Kao and Shu Uem- 
era - that are accelerating 
their expansion into the West. 
Shu Uemera is opening its 
glossy boutiques all over 
Europe and ShtaeMn this sum- 
mer launched a 52m Haute 
Patfumerie in the I7th century 
arcades of the Palais Royal to 
Paris. Meanwhile, the entire 
cosmetics industry is threat- 
ened Iqr the depressed state of 
some markets, notably the UK, 
and by the spectre of legisla- 
tive intervention in areas such 
as product testing. 

Where does all this leave the 
consumer and how will the 
changes In the cosmetics 
industry affect the kind of 
products which will come on to 
the market in the 1990s? The 
short answer is that, while the 
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new global cosmetics groups 
are struggling for sales in an 
increasingly competitive mar- 
ket, their customers ought to 
be able to look forward to a 
stream of new and increasingly 
sophisticated products. 

The leitmotif of cosmetics to 
the 1990s will be innovation. 
This is partly because the cus- 
tomer base wifi be increasingly 
fragmented, with more older 
consumers and greater empha- 
sis on the ethnic market It 
also reflects the more sophisti- 
cated research and develop- 
ment activities of the multina- 
tional manufacturers. L’Ordal, 
Unilever and Procter & Gamble 
operate across dozens of differ- 
ent product sectors so can 
apply the technological 
advances achieved to one area, 
to others. 

T he effects are already 
apparent Ddfinidls, 
the “High Definition" 
mascara launched 
last year by Lancdme really 
does make eyelashes look lon- 
ger and sleeker thanks to the 
years of research that L'Ocdal 
has invested in its haircare 
companies. Other new prod- 
ucts, such as Chanel's founda- 
tion, which moistens at the 
touch of the fingers, are the 
legacy of complex research pro- 
grammes. 

All you have to do is to 
glance at the names of the lat- 
est cosmetic launches to see 
where the market is going. 
Helena Robenstein’s Skin Life 
TPA Eye Contour Cream (anti- 
wrinkle cream) and Clinique's 
Turnaround Cream with sali- 
cy lie-filled liposomes (tonic 
cream) sound like complex 
chemical formulae rather than 
skin creams. 

The cosmetics companies are 
also harnessing their research 
resources to areas of the mar- 


ket they had neglected. Col- 
oured and black women have a 
far wider range of skin tones 
than their Caucasian counter- 
parts, 87 as opposed to seven. 
This means that manufactur- 
ers need to devise more shades, 
making product development 
more- costly and complex. 

As a mult darker-skinned 
women have had to mix their 
own shades from conventional 
cosmetics, or buy products 
from specialist companies. 
Mainstream US makers are 
using their improved technol- 
ogy to move into this market. 
Maybe lline last year intro- 
duced a Shades of You line 
while Clinique introduced Col- 
our Deeps and Almay brought 
out Darker Tones. 

The emphasis on technologi- 
cal innovation is accompanied 
by the parallel trend towards 
more natural cosmetics such 
as those of Clarins and Body 
Shop. One of the fastest grow- 
ing cosmetics ranges in the US 
is Origins Natural Resources, 
the botanically-based products 
from Estee Lauder. 

This trend is likely to be 
accelerated by legislative pres- 
sure such as the recent recom- 
mendation by the European 
Parliament to ban animal test- 
ing of cosmetics. All the big 
cosmetics companies have long 
been preparing for such an ini- 
tiative by developing alterna- 
tive forms of testing by com- 
puter analysis and cell 
structures. 

Almost all the recent innova- 
tions in make-up have been 
achieved without recourse to 
animal testing. However, the 
ban could affect research into 
skin products such as anti-age- 
tog creams and sun screens, 
raising the cost of innovation 
and making the beauty busi- 
ness even more complex and 
competitive in the 1990s. 


Omega Constellation. 

Day/date watch in 18 k gold or steel. 
Scratch-resistant sapphire glass. 
Water-resistant to 30 m. 

Swiss made since 1848. 
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OMEGA 

The sign of excellence 


STOCKED AT LEADING JEWELLERS: 
HARRODS, WATCHES OF SWITZERLAND, SELECTED 
BRANCHES OF MAPPIN & WEBB, 

GOLDSMITHS, WALKER & HALL AND ERNEST TONES. 
FOR YOUR NEAREST STOCKIST TEL: 0703 61161Z 
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The FT goes shopping 

Fountain pens make a big 
comeback with the smart set 

Stephen Bay ley considers the merits of a small but relatively affordable status symbol 


T HE FOUNTAIN pen 
lias never been so 
popular. For manu- 
facturers, designers, 
buyers, consumers and sociolo- 
gists brought up with a belief 
in technical progress, this is a 
daunting reversal 
there is no good reason why 
leaky, expensive, fragile and 
unreliable fountain pens, tem- 
peramental ghosts from the 
past, should be in demand 
today. 

Except that people demand 
them. They are a sure and rela- 
tively affordable status symbol. 
The choice and use of a foun- 
tain pen speaks volumes not 
only for discretionary spend- 
ing, but about your respect for 
writing. 

While ten or 15 years ago 
you would have had to look 
hard in dusty specialist statio- 
ners to satisfy a perverse w him 
to buy a fountain pen, nowa- 
days they are one of the fixed 
currencies in the language of 
luxury goods. 

In airport duty free shops, in 
full-page advertisements in 
glossy magazines big names 
such as Parker, Sheaffer, 
Waterman and Montblanc take 
space and demand attention. 

Ever more expensive, ever 
more luxurious pens regularly 
appear. Manufacturers in the 
US, Germany, France and 
Britain are trawling the 
archives to find yet more 
obscure antique prototypes to 
reiive. It is as if a telecommu- 
nications expert was wanting 
to restore Marconi's telegraph. 
History is in reverse, but why 
is it happening? 

Memories of awful, scratchy 
things, delivering too much - 
or too little - ink, haunt the 
imaginations of anyone bora 
before i960. For the fountain 
pen, familiarity bred neglect. 
Those born later have .never 
known the miseries of a rapid 
disgorgement of permanent 
blue all the way across their 
homework, and subsequently 
over the cuff and up the fore- 
arm. 

Instead, the current genera- 
tion has become flabby in its 
discriminations, numbed to the 
niceties of bandwriting and 
blotting paper by the mass 
availability of cheap ballpoints 
and felt tip pens, often techni- 
cally excellent. We tend to 
believe that progress and tech- 
nology lead to perfection. 
Maybe, but the evidence is that 
technical perfection bores con- 
sumers. 

The technical problem with 
creating a pen is (a) storage of 
the ink and (bj delivery of the 
ink and (c) the ink itself. 

Broadly speaking this 
means: (a) external dip or 
internal reservoir: (b) whether 
you get no ink at all. or all the 
ink at once and (c) does the ink 
have density and dry immedi- 
ately, but rot the nib. or is it 
thin stuff with long-term wet- 
ness which rots the paper? 

The answers to these ques- 
tions involved rubber sacs, 
ancient valves, pistons or 
levers and some of the patents 
which define the history of 
technology in its most huck- 
stensh phase. 

Their appearance was not 
rapid: it was, for instance, 
quite a long time after the dis- 
covery of rubber that .someone 
developed the robber sac. 

Lewis E. Waterman's techni- 
cal achievement was to 
develop a simple capillary 
valve (comprising three 



extremely thin slitB at the 
working Kid of the barrel inte- 
rior) which allowed air to enter 
the reservoir as the ink 
escaped, obviating rushing 
blobs, scratches, and facilita- 
ting easy handwriting. 

Waterman, of New York, was 
followed as a pioneer of the 
popular fountain pen by 
George S. Parker of Janesville, 
Wisconsin, whose Duofold of 
1921 was a breakthrough in 
product design. 

In 1937 Parker introduced the 
“51" to celebrate the compa- 
ny's 61st birthday, Technically, 
it evolved from the Parker 
Company's experiments with 
fast-drying Inks. Eventually, 
the “51”, a masterpiece of 
streamlined styling, became a 
totem of the industrial design 
movement The popular appeal 
of the “51” brought production 
into the millions every year 
but just as the fountain pen 
appeared to teach its apotheo- 
sis, it was sabotaged by two 
fundamental developments in 
the proletarianisation of the 
pen - the ball-point and the 
felt-tip. 

In 1943 a Hungarian called 
Lasso Biro, working in Argen- 
tina, pa t ented a design for a 
ballpoint pen with quick dry- 
ing ink which did not blot By 
1945 it was being manufactured 
in Europe. Chrciaily, by 1953, a 
Frenchman called Marcel Rich 
ma de it disposable. 

When he dropped his “h" Bic 
became synonymous with 
ball-poinL In a similar mood of 
post-War endeavour in 1946, a 
Japanese called Yoklo Horie 
founded a company called Pen- 
tel (a Japanese-Engiish word 
combining the sense of pencil 
and pastel), PenteFs innova- 
tion was to adapt. traditional 
Japanese practice to industrial 
production. Using the princi- 
ples of bamboo-based tech- 
niques (where the fibrous core 
soaked up and delivered the 
ink to a chiselled point by 
osmotic pressure). Pen tel Intro- 
duced the felt-tip marker in 
I960. In 1963 came the sign pen 
and in, 2970 came the famous 
green-barrelled R50 roller ball. 
And all the rest was graffiti. 

Of all new technology, mass- 
produced, inexpensive pens, 
the R50 Ball Pentel, has been 
outstanding. It replaced the Bic 
as the universal, global writing 
instrument, ft seemed another 
example of Japanese ingenuity 
taking advantage of Western 
complacency. 

At about the same time as 
the bright green Pentel (about 
50p) was becoming ubiquitous, 
the fat, shiny expensive Mont 
blanc Melsterstuck (two to 
three hundred times more 
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expensive) was becoming 
familiar in well-heeled pockets. 

The massive, reactionary, 
archaic, intensely desirable 
Montblanc is the paradigm of 
the pen, not as a functional 
tool, but as luxury product 

Luxury is the opposite of 
function, which is not to say it 




lacks utility. It is a marvellous 
testament to our civilisation 
that a functionally perfect pen 
can be bought for a matter of 
pence. But that is the problem. 
The consumer is capricious. As 
soon as his baric needs are sab 
isfied, he seeks more obscure 
appetites to grafify. 


Bored with sterile perfection, 
he wants the unpredictable. An 
individual’s pen has always 
been an expression of self-es- 
teem because the act of writing 
is so intensely personal. Our 
own word “style" derives from 
the Latin stylus. Lewis E. 
Waterman recognised this: his 
great commercial innovation 
was to sit in a New York shop 
window demonstrating his 
pens to a sceptical public. Con- 
sumers are once again enjoy- 
ing the same sense of show- 
manship. 

The massive interest in foun- 
tain pens is not simply a taste 
for nostalgia, although for the 
time being this may be the 
expression favoured by most 
manufacturers with their evoc- 
ative lacquers, finishes and 
names. 

It is also an expression of a 
growing interest in the process 
of owning and using everyday 
things, of taking serious plea- 
sore in small details. People 
who want to own a decent 
fountain pen want to do it 
right, whichever way you spell 
it 



Taking serious pleasure in small details: from a 19th century padding 
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It s not only Paul Costelloe, Guy Laroche or Valentino who make the ladies’ 
floor at Simpson so engaging. Where else can you try on a dress for cocktails 
while just below are the country’s most eligible bachelors in their shirt tails? 
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Conspicuous wealth is out, 
Grunge (sleaze to you) is in 
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The fashion excesses of the 1980s must be atoned for, says Brenda Polan 


D uring the lgsos, sales 
of luxury goods soared 
and the labels with class- 
related cachet soared 
hlghest-Loewe’s hunting collection 
in green suede and brown leather, 
the aristocrat of huntin', shoo tin’ 
and fish in' gear, was snapped up by 
the upwardly mobile to be sported 
together with the Barbour, the Her- 
mfes silk square with stirrup motif, 
the caramel and black initialled 
Vuitton cases, the Gucci moccasins 
with horsebit trim, the quilted 
Chanel handbag, the Cartier watch, 
the Dunhill document case and the 
Porsche for town, the blond Labra- 
dor and the Range Rover for the 
country. 

If we aspire to be what we buy, 
then, as Ralph Lauren and Roger 
Saul of Mulberry so sharply intuited 
back in the 1970s, for several years 
many of us wanted to be rich. We 
seemed to crave a lifestyle' which 
divided Us time between the stress 
of the City boardroom and the 
tedium of competitive rural pursuits. 
If we could not have what we 
craved, we dressed Ear it anyway. 

But a profound change has 
occurred in the fashionable person’s 
consciousness. The psychological 
effects of the recession are, in the 
long term, going to be more impor- 
tant than the simple belt-tightening 
dictated by economic necessity. 
There is a sense, particularly among 
those aged between 20 and 30, of 
crime and punishment The excesses 
of the 1980s must be atoned for. A 
system which seemed to exalt greed, 
selfishness and the flaunting of 
wealth must be rejected and 
replaced by something more spiri- 
tual 

Fashion is always an early indica- 
tor of shifts in cultural direction, so 
the current revival of the styles of 
the late 1960s and early 1970s, the 
era of love, peace and hippy ideal- 
ism, indicates parallel preoccupa- 
tions. It is, put simply, a more out- 
ward-looking and generous mood. 
The squandering of resources is 
over. We must save and conserve. 

In the hands of Karl Lagerfeld or 
Ralph Lauren the look is romanti- 
cally nostalgic, but younger design- 
ers in Paris, London and New York 
handle it more aggressively, apply- 
ing overtones of late 1970s Punk. The 
most apocalyptic version of the look, 
espoused last month by New York’s 
hottest young designers, Marc 
Jacobs and Christian Francis Roth, 
is called ‘‘Grunge,” after the sleaze- 
celebrating, anti-materialistic music 
movement which started in Seattle. 

“Grungy” clothes, as affected by 
young music fans, are ill-fitting, 
droopy, decayed, inside-out, charity- 
shop, uncoordinated, scruffy and, 
ideally, repulsively stained and mal- 
odorous. The designer version is, of 
course, cleaner, co-ordinated - and 
pricy. 

It is unlikely that “grunge" will be 
embraced by the core consumers of 
Vuitton, Gucci, Ferragamo, Hermes, 
Cartier et al. but the enormous 
growth in sales which the status-de- 
fining brands enjoyed in the 1380s 
was fuelled by fashion. It was fash- 
ionable to appear wealthy and an 
army of the fashion-aware would 
break the bank to own the correct 
accessories, to signal that they 



Luxury comes In maty shades from Yves St Laurent 


belonged to a club based on wealth 
and taste. Now, for these people sta- 
tus-dressing is history. Arguably, 
boredom would eventually have 
done for It anyway. 

The traditional Vuitton travel 
goods, Gucci's shoes, belts and bags, 
Hermes scarves and bags. Cartier 
watches and Chanel costume jewel- 
lery are the most copied and coun- 
terfeited artefacts In the world. Val- 
ued initially for the craftsmanship 
with which they were made, price 
made them exclusive and exclusive- 
ness made them covetable. 

Such was the boom of the 1980s 


that, even without copies on the 
market, the goods sold by Vuitton, 
Hermes etc themselves flooded it 
"There Is a danger of the product 
becoming too widely owned.” 
warned Jonathan Falkner, managing 
director of Louis Vuitton UK, nearly 
two years ago. "Then it becomes a 
cliche and it loses its exclusiveness.” 

The frantic expansion of the great 
accessory brands was triggered in 
1986 by the relaxation in France of 
regulations governing takeovers and 
mergers which, in turn, attracted 
new investment Bernard Arnault, 
owner of the Christion Dior couture 



LuUmr sMrt bag by Alfred DuntilH, £860 


business, exploited the situation to 
acquire Celine from Its founders and 
owners, Richard and Cdline Viplana, 
and then set his sights first on Par- 
fums Christian Dior, owned by the 
luxury goods conglomerate, Moet- 
Hennessy, and eventually on domin- 
ating the expanded group which, 
having acquired Louis Vuitton, 
became LVMH. 

Even the public power struggle 
between Arnault and LVMH*s Henry 
Racamier, also an imaginative entre- 
preneur, did not appear to dissipate 
the products* glamour for the con- 
sumer. Arnault’s strategy was to 
strengthen his "grandes marques" by 
clawing back power and profits from 
licensees and franchisees, strictly 
controlling products to which the 
great names were applied. He was 
watched by rivals in France, Italy 
and Britain. All recognised the need 
to protect their most important 
asset their name. 

Since quality, dasalclam and lon- 
gevity were their stack in trade, they 
could not. as the fashion designer 
does, bring out a startling new style 
to supplant the old one every season. 
But they could expand their product 
bases, spread the cachet a little 
wider without undermining the tra- 
ditional lines which sold so well in 
Japan and the rest of the Far East 
At Vuitton it is Franco ise Jollant 
Kneebone, erstwhile director of the 
Centre Pompidou and now design 
director at Louis Vuitton, who, in 
commissioning some of the great 
names of design - Philippe Starck, 
Gae Aulen ti, Andrde Putman - has 
created, among others, the dashing 
Epi range. 

At Herm&s, Claude Brouet fulfills 
the some function, as does Dawn 
Mello at the dynastLcally strife-torn 
Gucci. These women are all design 
managers. Jollant Kneebone was an 
academic. Brouet a journalist/ stylist, 
Mello a merchandiser, former presi- 
dent of Bergdorf Goodman. Their 
brief is to restore to the great labels 
the quality which made them great: 
Invention, innovation and a style 
which expresses their present, not 
their past It is likely that surviving 
the recession will depend on new 
products rather than on the cur- 
rently discredited classic dictate. 

In Britain the cash-rich Dunhill 
(ligh t ers, watches, luggage, accesso- 
ries, fragrance) group has, in a shop- 
ping spree which started in the mid- 
1980s, acquired Mont Blanc pens, the 
Hackett menswear chain and the 
French fashion houses, Chloe and 
Karl Lagerfeld. Interim results 
announced this month show a dip in 
profits from £80 .8m to ta sim. When 
the last acquisition was made. In 
June this year. Lord Douro. the 
group’s rfiatrmaTi, mari<» clear that 
he was putting his money on fashion 
rather than status - or, at least, 
hedging bis bets. 

The more solid of the great acces- 
sory companies have always looked 
forward and embraced change, main- 
taining their identity not in aggres- 
sive logos and instantly recognisable 
forms but in reassuringly high stan- 
dards of quality and creativity. 
Loewe in Spain or Ferragamo in 
Italy are companies which have 
expanded slowly, an eye always on 
the first principles of their founders 
who were, above all, supremely inno- 
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vative designers.: 

The late 1980s saw the creation of 
several pre-aged brands. Arnault 
himself attempted, in Christian 
Lacroix, to create a couture house. 
Hackett, the august-looking men- 
swear chain now owned by Dunhill, 
is hardly a decad e old. In Italy, Gir- 




fllmn Etro, the fabric manufacturer, 
turned his passion for paisley and all 
things nostalgically British into a 
range of scarves, shawls, ties, bags, 
cushions and those expensive little 
indispensibles known as small 
leather goods which, when. sold in 
an oak-panelled Victorian ambiance, 
gave an illusion of antiquity. 

As Francoise Jollant Kneebone of 
Vuitton says: "A culture is its collec- 
tive memory and its artefacts are 
significant define rs of its cultural 
identity. What we made and used 
tells an archaeologist who we were. 
What we, today, buy and use pro- 
vides information about who we 
aspire to be and how we wish to be 
perceived." 

While there are people with money 
to spend, they will buy and use 
beautiful and clever things. What 
the accessory companies seen to be 
feeing up. to - some fester than oth- 
ers - Is that in the future different 
criteria are likely to apply. Pickings 
will never be so rich again. 





Top loft, best china from Cartier’s La 
Matson do L’Empereur range. Loft, 
cashmere shawls in every hue from 
Kermis. Above: Kelly bag from Hermte 


Alfred dunhill 



ALLANS tow i cant i MH g hlfa l mHcn taa 
of diUcrem ad bapariva Ideas fer Xcus 
■INwYer^tt. HndcSbnUmlnd 

«nk piciurM frop> m um<> « £9jn tad 

reread. uofauBtobh as— M dyta 
mad boon. Hmd oabroUcrvd hanrfly key 
ring* for 0.00 and richly embroidered 
Regbaomri badge* at £12Ja 
Oe eaU ud see them - Alton* of Doke 
Street, 36/38 Duke Street. Oxford Streep 
London W1M 61 IS - tot 071 629 SMI 



for ue in jewdkxy. 
Diamonds, sapphires, aneroids, 
rubies and other coloured 
gemstones direct from a leading 
British co mpa ny of integrity. 
Please ^ephone, write or fox 
your requirements tot R.M Wcare 
ft Co Lid., P.O. Bax 9, York 
Y03 4QW. Tel: 0904693933; 
Fax 0904 693303 





NortoN | 

ToWNSKxPj 


te n M— ts aw h sshB w rtsJsyau 




• All wool hand cut 
and Hated mtoto 
measure auto from 
£275. 

• Wheherathoraeorbi 
foe office m after a 

superb g alocfl c n of 
styles, cutwnddoths 
(txnirttMorcauiby}. 
■ Hmawafoisttped 


stein out of buyings 
new ML 


CaH for a bmelwn 071-73S4701 

Ttavdlng teflon hosed out of London, Kent, 
taiwy, Tmrei, Freer, Harthumbkbul, 
rotates, EMm* and Iht Batten 




O 
are 



5 * 2 < m 


takes 

ichine.” 


5 f * 


r s “The World’s most 
Aerobic Exerciser.” 

By duplicating the 
al-body motion of cross- 
country skiing, ExerSkier 
provides a superior 
cardiovascular workout. 
It comfortably elevates 
jHv your- heart rate to the fitness- 
building level and efficiently 
strengthens your heart and lungs. All in 
as litde sis 20 minutes, three rimes a week. 



ExerSkier takes weight 
off and keeps it off. 

ExerSkier is che best way to get rid of excess 
weight which can lx: bad for your heart In fact, 
by working your total body. KxerSklcr hums more 
calories in less time than exercise bikes, treadmills. 
5GurclImJx_TS and other ordinary exercisers that only 
work your legs — up to 1 ,100 per hour, 
according to fitness experts. 

ExerSkier enhances your 
overall health. 



Regular ExerSkier workouts can help, 
you control your cholesterol levels, 
blood pressure and stress. It’s 
an enjoyable way to reduce 
your risk of heart disease while 
enhancing your overall health. 
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Classic Iscss of flew: from lag, Patek PMBppe, IWC, Jasgsr-LeCoultrs, Breftflng, Bregost and Blancpain. AS from Tbo Watch Gallary fat London 

The good times are back 

O Jou CI Sf E ti *,“5 Watch snobbery is an art almost as exacting as TSZttaSSS: nIL°e rl tim 
£io that of watch-making, says Lucia van der Post ,a 


O F COURSE, if all 
you want to do is 
tell the time, then 
£10 should do it 
nicely. You could pick up a 
perfectly accurate matt black 
little number with a quartz 
movement and never have an 
excuse for being late again . . . 

But once you pay more than 
that, you are buying mote than 
a simple time-telling device. 
You are buying a look, an 
image, an aura, an accessory, a 
classic piece of craftsmanship, 
status, a virility sym- 
bol... take your choi c e. Watch 
snobbery is as diverse, as sub- 
tle, as exclusive, as any other 
sort 

In Italy, where watchology 
has almost become an art 
form, they say any Italian 
waiter worth his pasta can 
read a bank hafannp f mm a 
wrist. But who would have 
guessed that George Bush 
would wear a cheapo Timex on 
a fabric strap, that John Major 
would sport a £700 Swiss Rado 
(and, if you have not heard of 
Rado, you might like to know 
that more Swiss francs change 

h qrvln buying BaHn than any 

other brand) or that Mr and 
Mrs Gorbachev and the Pope 
all sport gold Day-Date Rolexes 
- at about £8,000 each? 

If selling watches were am- 
ply about time-keeping then it 
would be a doddle ... and a lot 
duller. As it is, watches have 
joined that great band of per 
sonal appurtenances that tell 
the world as much about you 
as you want it to know. 

Watch-buying has not come 
to a frill stop even in this grim 
recession. Sales of women's 
watches have fallen off - 
when a woman needs a 
pick-me-up; or what a friend 
calls some “retail therapy", she 
may buy a lipstick or a 
designer jacket - but a chap is 
very likely to cheer himself up 
with a watch. 

Chaps have become very 
knowledgeable, too. At 
Watches of Switzerland, Tama 
Foster-Brown says that they 
can almost spot the watch- 
buyer as he walks through the 
door. He knows exactly what 
he wants ami what he wants is 
a full explanation of every 
knob, bezel catch and fancy 
function the watch has to offer. 
Men, it seems, do not buy an 
lode alone - image and func- 
tion count 

Today watch-buying Calls 
into three categories. First, 


there is the disposable watch, 
the sort you buy on impulse 
and wear on the beach, doing 
the washing-up, looking gffa*r 
the children. Then there is the 
style-watch - the watch that 
arista for what It conveys, the 
Tag-Heuer or Ebel for the 
sportsman, the Omega or Lon- 
gines for the classicist, the 
DimhiB or the Goad for the 
fashion-conscious. You choose 
your image and you take your 
choice, and the price would 
range between £300 and £500. 



Teg Hauer's way wlfli watches 

Finally, there Is the riaurfp. 
-watch, the handcrafted piece 
with a mechanical movement 
made in Switzerland by a 
skilled watchmaker - Blanc- 
pain (which survives, nicely by 
just making a few hundred 
watches a year), Patek Phil- 
ippe, IWC,- Jaeger-LeCoaltre, 
Vacberin Constantin, Ulysse- 
Nanhn. They offer the wearer 
character, craftsmanship, tra- 
dition, exclusivity. - and the 
highest of prices. 

in the late 1970s and early 
1980s, when Tokyo was Hairing 
ahead producing inexpensive, 
technically perfect watches, 
quartz models looked as if they 
might largely replace m«w»hani- 
cal movements. These days 
those fears have gone, as more 
and more people seem to want 
real mechanisms. Given that 
even the finest mechanical 
movement cannot compete 
with the precision of a quartz 
crystal for accuracy - the best 
mechanical movement can be 
toned to be no more than three 


to four seconds out a day, 
whereas quartz is accurate to 
within three to four seconds a 
month - it is yet more proof 
that technical precision alone 
is not what watch-buying is 
about 

The man who rescued the 
Swiss watch Industry and 
transformed the market is 
Nicholas Hayek who, when he 
developed the low-cost, design- 
driven Swatch, took on and 
host the Japanese at their own 
game: the low-margin, price- 
sensitive mass market Until 
he came up with Swatch, 
exports of Swiss watches and 
watch movements had crashed 
from 91m units in 1974 to just 
43m in 1983. 

The supreme Irony of the 
Swatch is that although it was 
meant to be cheap and dispos- 
able, it has ended up a collec- 
tors' item, a cult product Some 
of the more esoteric designs 
now sell for many times their 
original face value in the 
world’s auction rooms. 

More than that. Swatch 
changed the whole industry. It 
became a catalyst for change. 
The first models were rela- 
tively sober and proficient, 
many with plain matt black 
straps and classic faces, all 
selling at less than £20. How- 
ever, SMH (producer of 
Swatch) quickly began to 
behave much more like a fash- 
ion bouse and to produce two 
collections a year - the fact 
that once a line was sold out 
and those models were no lon- 
ger available only increased 
their desirability. 

Word began to get around 
and people rushed to buy the 
latest design. Well-known art- 
ists were recruited to design 
them - some Swatches looked 
Iflrp ripmpnttvl sea ur chins, oth- 
ers sported flaky faeries, yet 
another was bedecked with 
golden tulle, others swathed in 
net, embellished with crys- 
tal... wild, witty and fun, they 
attracted attention every- 
where. Today some of the most 
sought-after models, such as 
Hocus-Pocus, the jelly-fish, and 
Alfred Hofkunsfs kitsch vege- 
tables, have buyers queueing 
to pay huge sums for them - 
if rally they can be found. 

The innovation goes on. This 
year has seen lots of new 
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designs, including Vivienne 
Westwood's in romantic post- 
modernist mood (but naturally; 
Swatch is never one to be left 
out of a trend) and - a real 
innovation - a fUHy automatic 
watch for just £42. 

But the remarkable thing is 
that the success of Swatch 
does not seem to have been at 
the expense of the rest of the 
trade. Last year Swiss watch 
and movement exports sur- 
passed their 1974 peak level 
and the Swiss watch industry 





. . .and the look of DnnMfl 

seems back in confident form. 
ThfHiuality gold watches have 
ridden out the recession more 
successfully than most and the 
fad for sports watches has 
brought in lots of new custom- 
ers. Today, there are watches 
that stand up to all manner of 
macho tests - they can sur- 
vive being submerged hun- 
dreds of feet under water and 
come with such “necessities" 
as luminous dials, breathing- 
tank m eas urin g attachments 
and pressure resistance to a 
depth of thousands of feet. 
They will survive being hit on 
the fece by a polo stick, they 
have climbed Alps, crossed 
Tundras . . . but most are worn 
by those who only battle with 
the office files. 

Rado, too, homes in on a rug- 
ged, futuristic image - It 
makes much play of the fact 
that its bracelets and cases are 
made from high-tech ceramic, 
said to be rugged enough to 
survive a journey to tire moon 
next time you buy a day 
return. 

Cults develop around certain 
watches which aze not always 
easy to explain. Anybody lucky 
enough, for Instance, to lay 
their hands on a The Rolex 
Daytona Chronograph (chrono- 
graphs - models with built-in 
stop-watches - are a current 
rage), would be able to sell it 
almost immediately for twice 
the price. At Garrards they tell 
me some eight or ten people 
come in every day asking for 
it, but the shop only gets one 
every six months. 

Chronographs - awesomely 
chunky, aggressively func- 
tional - are one of the huge 
successes of the watch market, 
in tune with our sports-ob- 
sessed times. It has become the 
new executive toy. According 
to Count Franz La Rosie, the 
director of The Watch Gallery: 
“It is a way of saying. I’m 
young, fit and healthy." 

At Tag-Heuer (formed in 1985 
when Tag bought into Heuer), 
the only watch company that 
specialises in professional 
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sports watches, worldwide 
sales increased nine times 
between 1985 and 1992. 

Tania Foster Brown says 
Watches of Switzerland cus- 
tomers see a Tag-Heuer as the 
ultimate sporting watch. 
"Don’t crack under pressure" 
is the company’s marketing 
line and the real skier, 
deep-sea diver or racing driver 
wants a watch that performs. 

Whereas Tag-Heuer may be 
the watch for the real action- 
man, Breitling has captured a 
large slice of the lucrative mar- 
ket for those who merely want 
to look likp 3i*Hnn-nifln — and 
woman. Many of the fashions 
in watches come from Italy 
and a saunter down Milan's 
Monte Napoleone will quickly 
reveal that Breitling is a 
sought-after name. 

Alfred DunhilL which was 
making pocket watches back in 
1906 and by the mid 1920s was 
putting timepieces into lighters 
(the Unique), silver belt 
buckles (the Reversible) and 
travelling cases (the Captive), 
seems to see two strong trends 
in watches: nostalgia and 
sports. In time for Christmas 
Alfred D un hill will be «wlKwg a 
few carefully made small 
editions of some of these old 
pieces. 

Its Millennium Sports watch 
range is water-resistant to 
withstand depths of up to 200 
metres, has a strengthened 
case reinforced with screws on 
the case back, a strong 
sapphire glass and luminous 
markings - vital of course, to 
survive the rigours of a chic 
metropolitan lunch. 

A quieter cult watch is the 
Jaeger-LeCoaltre Re verso. 
Originally designed in the 
1930s- for polo . players, whose 
watch-glasses kept being 
broken, it sports an ingenious 
design with a hinge which 
allows the wearer to turn the 
watch face over so it is 
protected. It is made to the 
same design today and, it goes 
without saying, is worn by 
those who could not tell a polo 
slide from a croquet mallet 

Finally, if you are interested 
in the nuances of which 
watches carry real clout, you 
may be interested to know that 
when The Watch Gallery in 
Jermyn Street was burgled 
recently only two makes were 
taken - Breguet and Breitling. 
Patek Philippe, 

Jaeger-LeCoultre, IWC - all 
were left Ignominiously on the 

ghglf. 
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Princess Caroline Sandy Gall - 
of Monaco - Br&tSng 

Hubtot 


John Major 
Rado 


Giorgio Armani 
Hubtot 



The Gorbachevs 
gold day-date 
Ftolexes 



King Juan Carlos 
- BreWng 



Eric Clapton - 

rive 


The Pope - gold 
day-dale Rolex 


Ayrton Senna ■ 
Tag-Heuer 



Jason Donovan 
Breitling 


Napoleon - 
Breguet 



Nigel Havers— 
Hubtot 


Sir Winston 
Churohifl— JWC 
Nick Faldo- Gary Lineker- pocket watch and 

Audemars Piguet Cartier Breguet 



The PLEIADES Watch Collection 
now available 

at: 178 New Bond Street, London W1 
Tel; D71-493 5403 
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On the elusive 


scent of profit 


fFActf makes a classic perfume? 
Lucia van der Post unbottles the 
secrets behind a potent image 


L IKE PROUST and his 
madeleines, scent 
works at a powerful 
level in us alL Smell 
is the most acute of our senses 
and the scent we dab on trans- 
mits as potent an image as the 
clothes we wear and the 
make-up we apply. And for 
that image women, it seems, 
will pay whatever it costs. 

With a small bottle of fine 
perfume costing around £50 the 
price may seem high for a bot- 
tled smell - but they are not 
too high if the customer can be 
persuaded that she is buying a 
little magic. 

With her head she knows 
that the contents of the bottle 
account for a small fraction of 
the total cost, lost In the over- 
all expenses of a top “nose", 
expensive packaging, glossy 
advertising, marketing, distri- 


bution and finally the retail 
mark-up of some 45 per cent 
But with her heart she is 
seduced. She may not be able 
to afTord one of Chanel's signa- 
ture jackets but she can dab 
herself with Chanel No. 5. 
Issey Miyake may be beyond 
her reach but there, no further 
away than a crystal bottle, is a 
Little of his genius. The allure 
is compelling. 

Though the market In the 
UK is huge and growing (worth 
some £330m at wholesale) the 
fine fragrance people still wish 
that we would become more 
“European" In our attitudes to 
scent. According to Peter Nor- 
man, managing director of Par- 
fums Givenchy UK. we use half 
as much fine fragrance as the 
average French woman. 
Though there are some who 
would, perhaps unkindly, attri- 


bute this to their apparent 
habit of bathing half as often, 
this cannot be the whole story. 
Deep in our culture Is the ten- 
dency still to regard fragrance 
as a wanton indulgence. Our 
European cousins accord it a 
much deeper respect, recognis- 
ing its powerful psychology, 
seeing it as an essential enhan- 
cer of day-to-day living, an 
expression of self, of style. 

What everybody knows is 
how important perfume sales 
are to France’s haute couture 
fashion houses. Due to French 
accounting laws and to the fact 
that some of the houses are 
still privately owned, just how 
important it is is a not-so- well- 
guarded secret All those deli- 
cious frocks float on oceans of 
scent When put together with 
cosmetics, they are estimated 
to account for 80 per cent of 
the revenue of most houses. 

It was Coco Chanel who first 
explored the idea of attaching 
a perfume to a designer name 
when she dreamed up ChaneL 
No. 5 back in 1925. Nobody has 
yet thought of a better way of 
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expanding the customer base, 
of retaining an air of exclusiv- 
ity whilst at the same time sell- 
ing to thousands of women. 

Today companies invest mil- 
lions of dollars in the hope that 
they will find the Chanel No. 5 
of the day. The world's two 
longest lasting great classics - 
Chanel No. 5 and Guerlain’s 
S han mgy - are each rumoured 
to do £50m worth of business a 
year. At Chanel, where the fra- 
grance business accounts for 
60 per cent of sales, Chanel No. 
5 alone makes up for 40 per 
cent of that 

Whereas 15 years ago there 
were about 100 fragrances to 
choose from, today there are 
nearer 1,000. But the cost of 
la unching than is vast and the 
failure rate high. Each year 
sees somewhere between 50 
and 100 new perfumes, and 
well over half of them eventu- 
ally disappear quietly from the 
shelves. Only one in five has a 
chance of real success. But still 
the houses keep trying. 

Fashion in perfumes change 
as much as in anything else 
but it does not change at 
whim. T-ilm all the arts - and 
creating a grad perfume IS an 
art - it anticipates the ready 
unconscious. So fashions in 
scents change in mood with 
the times. 

The 1970s saw the heyday of 
the so-called Life-Style per- 
fumes - remember Charlie? 
Smitty? Stevie B? Jaunty, 
youthful, exuberant, they con- 
jured. up visions of a newly 
fashionable modem woman. 
Today, it is hard even to recall 
their names. They were seen 
off by the bold, racy, power 
perfumes of the 1980s, the 
years when women wheeled 
and dealed with the best of 
them as the consumer boom 
took off Opium, Giorgio, Poi- 
son, Obsession, redolent with 
imagery from the video/rock/ 
Hollywood cultures, were the 
olfactory hallmarks of the 
decade. 

The 1990s has seen a real 
change. Subtlety and sophisti- 
cation have taken over from 
the boldly obvious. Calvin 
Klein, for instance, whose 
Obsession claimed the provoca- 
tive high ground in the 80s, 
launched Eternity at the begin- 
ning of the ‘90s and the orgias- 
tic writhings deemed appropri- 
ate to convey Obsession were 
replaced with angelic visions of 
a mother and child. 

Out, too, with the eighties 
have gone the celebrity per- 
fumes. Cher and Omar Sharif, 
Sophia Loren and Linda Evans, 
all tried to capitalise on their 
names but most failed within a 
year. This week saw the 
announcement of the with- 
drawal of the last of the survi- 
vors - Liz Taylor’s Passion. 
Bat we should not mourn their 
passing. It marks the end of 
the cynical marketing ploy. 
Many were launched in tacky 
bottles and most smelt dread- 
ful. It only proved what most 
astute observers of the scene 
have always believed - that 
somehow integrity, authentic- 
ity and heart do matter. 

As Bernard Aloy, general 
manager of Nina Ricci, which 
in L’Air du Temps has one of 
the great perfumes of all time, 
puts it “We are still family- 
owned and so the house still 
has a family spirit When we 
create a fragrance we try to 
create something which we 
think is nice. It is still a cre- 
ation, an artistic venture. We 
do not believe in 'doing a 
marketing’." 

LVMH's launch of C’est la 
Vie is a vivid example of a 
house getting it wrong. Chris- 
tian Lacroix is a delightful 
man, but as style guru Peter 
York puts it "He was too new 
on the scene, too little known 
in the wider world, he tried to 
Invent his own history too 
fast.” It was, to be brutally 
truthful, a not very attractive 
smelL 

Louis Urvois, managing 
director of Loewe, which has 
just launched its new fra- 
grance, Gala, in the UK with 
great success (it has more than 
beaten its first year budget), 
believes that for a new per- 
fume to succeed what is essen- 
tial is great coherence between 
the name, the packaging, the 
product, the advertising, and 
the distribution. “If, for 
instance, we had launched a 
perfume called Gala, which we 
believe conveys everting, glam- 
our, complexity, but which was 
made with light, green notes, it 
would have been a great Incon- 
sistency. It could not have 
succeeded.” 

Coming back, and one can 
see why, are the great classic 
perfumes. Their history is solid 
and intact. They offer the 
magic of nostalgia, visions of a 
past rich with pleasures, 
secure In Its luxuries. Lanvin's 
Arpfcge, in its day a heady 
conveyor of sumptuous glam- 
our, Is being newly successful. 
Miss Dior is being repackaged 
and relaunched. Meanwhile, 
Chanel No. 5., its bottle subtly 
updated over the years, and 
Shalimar go on and on. 

But also succeeding are the 
best of the new. The best truly 
capture the spirit of the times 
and can da stunning business 
whilst their moment lasts. 

In Harrods perfumery hall - 
a showcase ter new exclusive 
launches - of the ten best-sell- 
ers last year all except Chanel 
No. 5 were new or nearly-new. 
In no particular order they 


were Safari by Ralph Lauren, 
Eternity by Calvin Klein, Cabo- 
tine by Gres. L'Eau d’tssey 
from Issey Miyake, Volupte by 
Oscar de ia Renta, Gala by 
Loewe. Oleg Cassini, Escada by 
Margaret ha Ley, Beautiful by 
Estee Lauder, and, but ol 
course. ChaneL No. 5. 

But what has done most for 
the perfume giants is that 
whereas once a woman 
remained faithful to her one 
true love, the perftime of her 
choice, today she plays around, 
she flirts a little, trying one 
and then another. 

Look on the fashionable 
woman's dressing-table today 
and you will find at least three 
scents on top and three tucked 
away. She will go for light. 


Today companies 
invest millions in the 
hope that they will 
find the Chanel No. 
5 of the day 
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fresh green notes for a sporty 
summer week-end, a mix of 
tuberose and bergamot, of 
musk and jasmine for her win- 
ter satins and velvets; a classic 
to go with her twinset and 
pearls; and something crisp 
and not too heady for the 
boardroom. And, not content 
with buying the perfume, 
today’s woman (alas, she still 
has to buy most of it herself) 
will go for the bath oils and 
gels as well 

All of which explains why 
the rash tills a^e still ringing 

- not quite as frenetically as 
they did in the consumer boom 
but, as Peter Norman puts it, 
“holding their own in a pretty 
grotty retailing environment” 
Certainly enough, at any rate, 
to keep the big couture houses 
in frills and furbelows, giving 
them time td reassess the 
future and plan their strategies 
for the years ahead. 

Finally, if what yoa are 
really bothered about is which 
is the one for you, I leave you 
with the words of Karl Lager- 
feld, the designer who 
revamped and revitalised the 
Chanel labeL “There are no 
rules ... it’s not like a bottle of 
m edicine , ft’s all about fantasy 
and dreams and each woman 
has to make her own.” In other 
words ... choose your dream. 
Ultimately, Like all the arts, it 
is still a mysterious business 

- and one person’s Poison is 
another's life-long addiction. 
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- L’Air du Temps 
by Nina Ricci 

Gloria Estsfan - 

Panthdrede 

Cartier 



| 

• •: &. ' 

f * 


■ - v ... 

7;;^; * 


•• pr:\ 


Judith 
Chalmers - 
Ysatis by 
Givenchy 


Jan Looming 
Ysatte by 

Givenchy 



Audrey 
Hepburn - 

L’lnterdit 

Givenchy 


Princess of 
Wafas -Passion 
by Artck Goutal, 
Miss Dior and 
Diorisslmo by 
Christian Dior 
andCristafleby 
Chanel 


Britt Ekfand 
Panthdrede 
Carder 


Martina 
Navratilova - 
Must de Cartier 
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Polly Havers - 

Ysatisby 

Givenchy 


Anne Heseftirre 

-Ysatisby 

Givenchy 
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Jf-j Ready to cross the Irish sea... the whisky set in Epi leather, lined 
with Alcantara. Imbued with all the magic of a golden age of travel, creations by 
Louis Vuitton belong to the realm of the exceptional. Crafted to exacting standards 
in the finest trunkmaking tradition, they perpetuate the proud heritage of a House 
which, since 1854, has endowed travel with its symbol of nobility. 
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Louis Vuitton luygagp and accessories are sold only in exclusive Louis Vuitton shops : 
tendon : Mayfair, 149 New Bond Street - Knightsbridge, 198 Shane Street - 
The City, 7 Royal Exchange, ComhlU ■ Harrods, Ground Floor, Knigbtshrldge. 
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Pequot turn tables on their conquerors 


I N 1637, English soldiers act- 
ing in the name of Charles I 
attacked the tribe of Pequot 
Indians on the east coast of 
America, burned their fort 
and massacred everyone they could 

find. 

An Englishman who saw the 
slaughter wrote: *. . . the fire burnt 
their very bowstrings . . . down frti 
men, women and children . . . great 
and doleful wts the bloody sight." 
After pressing Christian remorse, 
he concluded: “We had sufficient 
light from the word of God for our 
proceedings." 

Now, more than three and a half 
centuries later, a small group 
descended from survivors of the 
Pequo* massacre are taking a spec- 
tacular economic revenge. 

They, have exploited their status 
as a "defeated nation” under the US 
constitution to avoid the puritan 
traditions - and laws - which 
restrict gambling In Connecticut. A 
casino on their reservation is mak- 
ing huge profits for the Pequots 
who are using the money to reclaim 
land they lost so many years ago. 

This extraordinary renaissance of 
tribal fortune is based on the 
Pequots’ ancestral love for their 
land .which they never forgot and 


never lost hope of lining. 

This land, rising & gentle slopes 
of forest from the coast, east of the 
Connecticut River, has been inhab- 
ited for 10,000 years by the distant 
forebears of the present tribe before 
the Pequots were almost wiped out 
Herman Melville chose the name 
Peqnod •»- “now t extinct as the 
ancient Medes," so he wrote - for 
his doomed ship in Moby Dick. 

Even now the tribe numbers 
barely 250 people living cai the Mas- 
hantucket . Pequot Indian Reserva- 
tion in the backwoods of Connecti- 
cut, a few miles from the town of 

Mystic. 

This Is no dusty, dispiriting 
stretch of empty land, like so many 
Indian, reservations out west Mas- 
hantadket means wooded land. And 
he* in tha colo nial h eartland, an 
en knee sign, hi red and green on a 
stoue pillar, proclaims: Foxwoods 
High Stakes Bingo & Casino. 

Overnight, Foxwoods has become 
the most p w rfifarf ife eaoftm in the 
US. It is likely to make the tribe a 
profit this year of around a 6100m. 
Every day, in the trma months 
the casino opened, 1(1000-12,000 peo- 
ple have poured in. They come from 
Boston, two hours away, and Rhode 
Island and all the. little towns 


around with En glish names such &S 
Oxford and Norwich and they love 
to gamble. Foxwoods Is coming 
money fester than any casino in Las 
Vegas, even though it is not at all 
like Vegas. First, there are no slot 
machines . Secondly there is no 
neon. 

A long low building, with out- 
stretched wings, in brown and grey 


3,300 strong. The Indian presence is 
reflected in touches of green and 
red colour and ornament 
The Pequot logo - on gaming 
chips and table mats and match 
books - is everywhere. It contains 
a bare branched tree, a white fox 
beneath it looks out over a dark 
carving hill, whose centre displays 
the mysterious mark of a former 


Indian tribes are not generally sub- 
ject to state laws: they have the 
status of defeated nations, recog- 
nised by Washington as sovereign 
authorities in their own lands. It 
took a series of court actions in 
Connecticut, culminating in a rul- 
ing by the US Supreme Court, 
before the Mashan tucket Pequofs 
right to regulate gaming was 


‘For 350 years, there was no Pequot life and no 
Pequot history. There was nothing here/ 9 
Terry Bell , Pequot tribal affairs co-ordinator 


brick, curving round in welcome, 
greets the visitor. The surface is 
lightly decorated with Indian 
motifs. Beyond the acres of car 
parking, trees ring the horizon. 

In the entrance, a fountain 
Splashes down over a rocky outcrop. 
The casino floor Is vast. Under glass 
roofs, it stretches into the distance. 

The players are buzzing with 
youthful exuberance. The atmo- 
sphere is noisy, friendly and 
on threatening (no security men 
with guns and handcuffs). The 
casino is run by American staff, 


tribal leader. 

The main games played are rou- 
lette and blackjack, with a non-stop 
poker parlour on a lower floor. 
There are over 200 tables in play, 
which exceeds by far any US or 
European casino. Bingo is catered 
for in a separate wing. 

Bingo has long bed a staple of 
Indian reservations. At Foxwoods it 
attracts upwards of 2£00 people a 
night. It is the casino gambling 
which is new, made possible by the 
Indian Gaming Regulatory Act, 
passed by Congress in 1988. 


upheld: and the tribe set to it with a 
will, starting in February this year. 

hi the centre of the reservation is 
a cedar swamp, which was the 
Indians' refuge and hiding place, 
called the owl's nest. A unique spe- 
cies of rhododendron, with a blood- 
red centre in a white flower, said to 
represent the blood of the Pequot, 
blooms there. 

By the 1950s there were only two 
old women living on the reserva- 
tion, then reduced to 250 acres, tee 
of them was Elizabeth George who 
vowed: "Hold on to your land." 


“For 360 years, there was no 
Pequot life and no Pequot history,” 
says Terry Bell, a grand-daughter of 
George, and tribal affairs coordina- 
tor. “There was nothing here." 

In 1983, a few surviving Pequots, 
who had been scattered over New 
England, secured federal recogni- 
tion and a grant big enough to build 
half a dozen houses. An effort to 
find local employment led to the 
opening of a bingo hall. 

It was only a small beginning but 
the Pequots were back on their land 
once more. They now own just 
under 2,000 acres. The band of sur- 
vivors reorganised themselves and 
elected Richard “Skip” Hayward, a 
grandson of Elizabeth George, as 
leader of their tribal council. He 
had formerly been employed as a 
fitter in a local shipyard; but he has 
shown sound commercial judgment 

Permission for a casino was 
secured only after a long wrangle 
with the State of Connecticut, 
which on the whole disapproves of 
gambling. Now the state gains sub- 
stantial taxes and must screen and 
licence gaming staff and suppliers, 
to prevent criminal infiltration - a 
danger common to all US gaming . 

The casino proved an immediate 
success. Not simply because it was 


the first in the region there are 
about 30 casinos on Indian reserva- 
tions, mostly in the mid-West - but 
in the Pequots’ style of manage- 
ment Alter all, how could a tribal 
council, gathered together frqm 
humdrum occupations in inner 
cities, with no experience in busi- 
ness find the expertise to run a 
modern casino? The explanation 
seems to be that the tribal council 
had the imagination to recruit good 
people and, even more Important, 
the maturity to allow them to run 
the place on professional lines. 

“Of course it's based on trust We 
meet every week and we argue 
things out" says Foxwood’s chief 
operating officer, A1 LucianL 
“Sometimes they are very conserva- 
tive in their decisions. But we 
thrash things out together.” Lud- 
ani 47, is an experienced manager 
be has worked both in Atlantic City 
and Nevada and was one of the 
drafters of the New Jersey casino 
legislation. Most recently, a deci- 
sion by Luriani to resign his job, 
after a difference of opinion with 
the tribe, suggests that problems of 
control may prove serious. 

Like the Pequots themselves the 
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Victim of M4 slowdown 


ONE OF the most dra- 
matic economic 
changes during the past 
few years has been the 
slowdown in the growth 
of the money supply. 
For 20 years until 1991 
the broadly-defined ver- 
sion of money, M4, 
which includes all bank and building 
society deposits,' bad grown by an aver- 
age of 14% per cent a year, reaching a 
peak expansion rate of 19 per cent at 
the beginning of 1990. Now, that growth 
has collapsed to a mere 5 per cent over 
the past 12 months. 

It is a sign that, whatever happens to 
the British economy in the immediate 
future, we would be unwise to look for 
any clues from what has happened dur- 
ing the years since monetary growth 
first acceierated-inio double digits back 
in 197L 

Since M4 represents, largely, the lia- 
bility (or deposit) side of bank and 
building society balance sheets, the 
slowdown simply reflects the crisis of 
the banking system. Proud Barclays 
may now be beading for a trading loss 
in 1992 am', as its gleaming new build- 
ing eme rges above Lombard Street, we 
are reminded of the time-honoured 
Investment rule, sell foe shares when a 
co aq a u frf builds Itself a new bead office. 
Barclays is not the only one of the big 
dealers to face tough decisions over 
dividends. The bankers will remember 
that Midland , which foil from grace and 
Cat its dividend earlier, has this year 
kst its independence. 

The axe hangs over thousands of 

employees. The BngUsb Big Four raised 

Staff numbers from 229,000 to 280^00 
daring the 1980s hut they are now tum- 
bling, This week’s news on the labour- 
shedding front came from the Royal 
'Bank of Scotland which is to cut 3^00 
jobs over five years. 

The banking contraction could go 
much further. The great expansion 
went hand-in-hand with the creation of 
the financial bubble in housing and. to 
some extent, a lesser bubble in the 
small business sector. There was a huge 
lending boom on the basis that custom- 


ers need never repay their debts, except 
to the extent that they would eventu- 
ally be liquidated painlessly out of the 
sale of the assets (to buyers who would, 
cf course, be financed by more loans). 

How different it is now, when prices 
are falling; home owners feel under 
pressure to reduce their debts, and 
when the bouses are eventually sold 
the new owners may be able to buy 
them on smaller loans and at much 
lower interest rates. For them, at least, 
all this is thoroughly good news. 

During the 1980s it worked like this. 
Borrowing was strong, largely because 
of ri«i?anri for homes which were rap- 
idly rising in price all the time. Tim 
authorities kept Interest rates high, 
often between 12 and 14 per cent, in 
order to keep some sort of lid on mone- 
tary growth. But these high interest 
charges themselves tended to be rolled 
up SB hi gher and hi gher debt. 


B y 1989 the housing bubble 
started to burst and small 
businesses began to eonapae 
Within the ERM interest rates 
could not be brought down quickly and 
the debt interest roll-up has continued. 
Now, at last, rates are lower. But this 
has exposed other distortions at the 
banks. High interest rates generated all 
sorts of opportunities for cross-subsidis- 
ing customers and services, but these 
opportunities are now disappearing. 
There was scope for offering interest 
on current accounts, but this is now 
being squeezed out All sorts of charges 
are being slapped on to fill the revenue 
gap. More importantly, the hanks and 
building societies are being forced to 
widen the margins between their har- 
rowing and lending rates In order to 
pay for their bad debts. The good cus- 
tomers pay for the defaulters, some- 
thing which the politicians find embar- 
rassing in public but no doubt in 
private regard as an entirely satisfac- 
tory way in which the financial system 
can recover from the mess: better, cer- 
tainly, than bailouts by the taxpayer. 

Extreme conditions provide grand 
opportunities for niche players, but the 
stories do not always have a happy end- 


ing. In the lata* 1980s there were great 
openings for the so-called np n traiiopH 
mortgage lenders, which raised money 
market funds to finance mortga ge prop- 
ositions brought to them by brokers - 
often for large and risky loans. Many of 
these centralised lenders are now In 
financial trouble and are closed for new 
business. 


H owever, they have on their 
books t housan d s of existing 
borrowers who are mostly 
trapped by the fall in value 
of their property: according to the Bank 
of England week as many as one in 
five mortgaged home owners in London 
and south-east En gland now has “nega- 
tive equity”. Sitting ducks, they are 
often being charged the high mortgage 
rates of a year ago. 

On the other side of the banking sys- 
tem’s balance sheet, there is now scope 
for money marke t funds and cash unit 
trusts to cream off the liquid invest- 
ments of investors. Banks and building 
societies are announcing “revised” or 
"adjusted" savings rates (they are never 
reduced, a word apparently only applied 
by marketing men to lending rates). 
Word from the Building Societies Asso- 
ciation is that the societies have a diffi- 
cult task in balancing the interests of 
borrowers and savers, to which you 
might reply, why not simply bring both 
savers’ and borrowers’ rates down in 
line with money market rates? 

In fact the average pre-tax retail 
deposit rate being paid by building soci- 
eties was much in line with bank base 
rates until about two years ago but is 
now more than a percentage point 
below. The deal has become worse for 
savers because the societies are not 
lending much, so do not need new 
money, and in any case are trying to 
widen their mar gins in order to pay for 
lud debts. 

The answer, as far as the saver is 
concerned, is not to complain at the 
iqlustice of this but to switch to money 
market funds if substantial sums are 
involved. Do not be a victim of the M4 
slowdown. 


New from 

Newton 


The Newton Growth Fund 


At Newton Fund Managers we are launching our 
fifth unit trust - the Norton Growth Fund It will be 
managed by the same team who have put our Income Fund' first 
in its sector since its inception in 1985 and our GotrraJ Fund’ 
third in its sector since its launch in 1990. 

The new unit trust is a UK Growth fund and will 
be eligible for inclusion in a PEP. Its objective is to generate 
capital growth over the medium to long term, by investing 
principally in the UK with possible small exposure in the 
international equity and bond markets. 

To obtain details on the Newton Growth Fund, please com- 
plete the coupon below, or call Melanie Hills on 071 407 4-404. 

Past performance is no guarantee of future performance 
The value of your investments and the income from them can 
go down as well as up and you may not get back the full 
amount invested. Any income and capital gains tax savings 
by an investor depend on individual circumstances and may 
be altered at any time. Our assumptions are based on our 
understanding of current legislation. 

Nc-wi. m Fund Manager- Limited A n um ber uf IMHO and LAUTKO and the LTTA 
Nu 2 Limdim Bridtgr Sb > 9RA Trfephiwari <07 4404 Fas 071 407 4371 


PLEASE SEND ME DETAILS ON THE NEW GROWTH FUND 

Mail to: Melanie Hilk. Newton Fund Managers Limited, 2 London Bridge London SEl 9RA 
Mr/Mrs/Miss/Ms (Please circle) Initials: Surname: 


Address: 


Postcode. 


Telephone: 


NrMMlIanJ 


MnniilnaJ iwmfmJ l\Wi cl lAUTKi i ml il* UtA Nu ; lim^m IuIrN.i •ntA Tcfcplkaic 117 1 n? mu l,,iiri r 

UK I«IM m4fli.u !4vii,i«<riM\^|,i|hj|.|} ' 9 









n WEEKEND FT 


FINANCIAL TTMES WEEK END NOVEMBER 21 /NOVEMBER 22 1992 

MARKETS 


London Markets 

An elusive 
glimpse of a 
silver lining 

By Peter Martin, Financial Editor 


Earnings and growth in two recessions . ' y 
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Serious Money 

Make bonds find 
the balance 

by Philip Coggan, Personal Finance Editor 


O N Friday morning, 
this newspaper's 
headlines were as 
gloomy as any in 
recent memory. “Industry 
sheds 10.000 jabs' 1 ; “Recession 
maintains its grip for ninth 
quarter"; “Sweden floats krona 
after outflow threatens 
reserves”. And so on 
Yet on Friday afternoon, the 
FT-SE 100 index was racing 
ahead, closing at 2,732.4, np 26 
points on the day and within 
six points of its record close of 
2,737.8, reached in May. 

Such a contrast is not 
unusual, of course. Looking 
out into the future for any- 
thing up to 18 months, the 
market has traditionally been 
able to peer through the cloud 
to find the silver lining. 

This time, however, the con- 
trast seems particularly 
marked. The long-lasting 
nature of the recession has 
made it hard to see an end; and 
the experience of the US has 
been that even after interest 
rates are cut sharply, a healthy 
recovery cannot be guaranteed. 
Britain's own woes are com- 


pounded by the growing sense 
that continental Europe - 
especially Germany - is run- 
ning into more serious eco- 
nomic problems than seemed 
likely even two months ago. 
The long-drawn out crisis over 
the Gatt and oilseeds issues, 
raising the possibility of a 
world trade war, have added to 
the sense of unease. 

It was the news, on Thurs- 
day afternoon, that a Gatt deal 
had been clinched that led to 
the market’s surge. The mar- 
ket had earlier shown a 
marked ability to shrug off the 
worst of the trade fears, how- 
ever by Thursday's close it 
had already recovered all but 
five points of its loss since the 
Gatt talks between the EC and 
the US broke down In early 
November. 

Behind the week's stock mar- 
ket optimism, another force 
•was at work: signs that, even 
though the international out- 
look seemed bleaker and job 
losses continued to mount, the 
British economy is - at worst 
- avoiding a further down- 
ward slide. The volume of 


retail sales for October, pub- 
lished on Wednesday, showed a 
seasonally adjusted rise of 0JL 
per cent; perhaps more signifi- 
cant, in the three mo nths to 
the end of October, retail vol- 
umes rose by 0.9 per cent com- 
pared with the previous three 
months. 

One factor behind those rises 
has undoubtedly been the 
steady gain in effective earn- 
ings of those who have man , 
aged to keep their jobs. Robin 
Aspinali of Panmure Gordon 
drew attention to the numbers 
shown in the chart: average 
earnings deflated by the tax 
and price index, a measure of 
inflation which adds in the 
impact of income tax changes. 

In the last recession, it was a 
truism that those people who 
stayed in jobs did well In this 
recession, though the air of 
gloom is shared a lot more 
evenly between north and 
south, and between service sec- 
tor and manufacturing, the 


steady upward path of effective 
earnings has been more 
marked than a decade ago. 
Against that background, the 
upturn in the trend of retail 
sales since the summer 
appears less surprising. 

Though the stock market 
was cheerful this week, the gilt 
and money markets were more 
apprehensive. Three month 
money stayed resolutely above 
the 7 per cent level of base 
rates for most of the week, 
closing around VA per cent on 
Friday. The market clearly felt 
that the latest cut in base 
rates, a week ago, is the last 
for some time - a view 
reinforced by the latest edition 
of the Bank of England Quar- 
terly Bulletin, which empha- 
sised the government's com- 
mitment to low inflat ion. 

That commitment is still 
much in doubt, if the gilt mar- 
ket is to be believed. The drop 
in short-term rates as a result 
of last week’s base-rate cuts 
has not been reflected in bond 
yields, which are up to a quar- 
ter of a percentage point 
higher than their p re- Autumn 
Statement levels. The 
announcement of another gilt 
auction for December 2 did not 
please the market, which is 
still jumpy about the level of 
issuance likely next year. 

One step to ease that burden 
was Wednesday's announce- 
ment that the government 
plans to sell more of its 
remaining stake in British 
Telecom, currently worth 
something over £5bn. Details of 
the sale, to take place in the 
financial year starting in April 
1993, are not yet available. BT*s 
shares were trading at 403p 
before the announcement; they 
dosed on Friday at 3S5ftp, up 
5ftp on the week. 

Two other privatised compa- 
nies, National Power and 


PowerGen, were among the 
week’s most active shares. On 
Tuesday, National Power com- 
pany reported a 10 per cent 
increase in pre-tax profits, and 
a 10 per cent increase in the 
dividend - despite a slight fell 
in total electricity demand, the 
first for over a decade. Power- 
Gen’s figures, published the 
next day, were not quite so 
rosy. 

The difference between the 
two generators is still mote 
cosmetic than real, however: 
timing of investment and 
slightly different accounting 
policies explain the gap 
between the results. Both rose 
on the week: National Power 
closed at 287 Vip, up 17p; Power- 
Gen at 287, np l4ftp. 

For two company chairmen, 
the week brought some unwel- 
come comments. Sir Denys 
Henderson, the chairman of 
1(3, found little enthusiasm for 
his announcement that the 
group's bio-sciences division, 
once demerged, would bear the 
name of Zeneca. “Sounds like a 
foot Infection, not a company," 
said one City wit. Analysts 
have also started to question 
just how much shareholders 
will benefit from the spin-off 

The other man on the end of 
unfavourable comment was 
Alan Sugar, chairman of Amst- 
rad. the computer and con- 
sumer electronics business. 
The offer document de tailing 
his plan to take the company 
private again, at 30p per share, 
was greeted with marked lack 
of enthusiasm by City com- 
mentators. Some idea of the 
mood of shareholders will be 
given by next Tuesday’s AGM, 
which may give some pointers 
to the outcome of the vote cfn‘ J 
the bid on December 10. In the 
meantime. Am s trad shares 
closed the week at 28, 
unchanged. I 


B OND FUNDS are the 
flavour of the mouth 
in the world of per- 
sonal finance. 

Many fund management 
groups will be hoping that the 
public gets the message. They 
have been battling for years to 
get British savers to move 
their funds from cash into 
equity products. Persuading 
investors to buy bonds, which 
allow a greater degree of secu- 
rity and certainty of return, 
might be an easier task. 

British savers are not stupid. 
The reasons they have been so 
reluctant to move into bonds 
are twofold. The first is infla- 
tion; the high rate prevailing 
in the British economy since 
the 1960s has taken a big dent 
out of capital Invested in fixed- 
interest securities. 

Secondly, during the late 
1980s, short term interest rates 
have been higher than the 
returns on long term bonds (an 
inverted yield curve in the jar- 
gon). Thus, there was little 
incentive for investors to 
remove cash from building 
societies. 

The situation has changed 
drastically over the past year. 
Short-term interest rates have 
fallen substantially, with the 
result that the yield curve has 
a traditional upward-sloping 
shape. In other words, the 
yields on long-dated gilts are 
above base rates. 

Private investors have thus 
been piling into the gilts caus- 
ing problems in the market 
with a back-log in settlement, 
because of volume of business. 

In addition, there has been a 
steady stream of bond fund 
launches in the unit trust sec- 


grown substantially - Mercu- 
ry’s Global Bond fund, 
launched in early 1991, has 
almost £200m under manage- 
ment 

Suddenly everyone seems to 
be in favour of the fixed-inter- 
est market Five out of the six 
financial advisers polled on 
Page HI this week picked 
bonds, or bond funds, in their 
income-producing portfolios. 


Investors will be aware of one 
of the golden rules of personal 
finance; when everybody in the 
industry Is plugging a particu- 
lar product, that is the worst 
time to buy it 

There is a possibility that the 
rule could apply to the enthusi- 
asm for bonds. In the UK, 
devaluation and the recent 
rapid reductions in base rates 
could cause inflation to rise; 
and the government's deterior- 
ating financial position means 
that the Treasury will have a 
lot of gilts to sell over the next 
few years. Both factors would 
normally be bad news for gilt 
prices. 

On the other hand, institu- 
tional fund managers, such as 
pension funds and Insurance 
companies, have plenty of 
scope to buy more gilts. Only 3 


‘ The services of 
fund managers do 
not always 
come cheap’ 


per cent of the average pension 
fond was invested in gilts at 
the end of 1991, according to 
Combined Actuarial Perfor- 
mance Services: in 1982, that 
proportion was 19 per cent So 
it Is possible that the extra 
supply of gilts could be 
absorbed. 

Given that so many complex 
factors affect the bond market, 
should the private Investor 
deal on his own behalf or opt 
for the management skills of a 
bond fund? 


is vitaL According to Whitting- 
dale. its short-dated gilts fond 
has outperformed the FT's 
short dated gilt index over the 
past one, three and five years. 

The services of a fund man- 
ager do not always come 
cheap, initial charges can be S 
per cent and annual charges 1 
per cent That takes quite a 
chunk out of returns when gilt 
yields are only 8-9 per cent 


The good news is that com- 
petition has helped reduce 
these fees, with no initial 
charge at all on two recent 
Abtrust fund launches. 

A further potential problem 
with bond fimds is that gains 
are subject to capital gains tax 
unlike profits on direct hold- 
ings in gilts. However, since 
most investors do not use up 
their annual £5,800 CGT 
thr eshold, this is only a signifi- 
cant factor for a few. 

There is no “right" answer to 
the question of bond funds ver- 
sus direct investment If you 
are buying just one or two 
gilts, and you intend to hold 
them to redemption, it is prob- 
ably alright to deal on your 
own. But if you intend to have 
a large proportion of your 
savings in bonds, and you are 
not financially sophisticated, 
then it is probably worth pay- 
ing for the manag er’s services. 

It is almost certainly best to 
opt for a fund if you are think- 
ing of investing in overseas 
bonds. There are sound argu- 
ments for doing so as, again on 
Page IH, some advisers state. 

Many other countries are 
going through the same recess- 
ionary problems as the UK. In 
Europe, particularly, the high 
interest rates imposed by the 
Bundesbank have proved a 
drag on economic activity. 

The hope is that interest 
rates will fell (and bond prices 
rise) across Europe once tbe 
Germans decide to loosen the 
deflationary grip on their econ- 
omy. Given that the record of 
European countries on infla- 
tion Is generally better than 
that of the UK, Continental 
bond yields may be able to fell 
further than those in the UK. 

There is of course an 
exchange rate risk, namely 
that the pound will rise against 
other currencies. That might 
seem an unlikely prospect, but 
some believe sterling could 
rebound once European inter- 
est rates start to fall. The 
answer is probably that over- 
seas bond funds, like gilts, 
should form part of, rather 
than all of, a portfolio. 


HIGHLIGHTS OF THE WEEK 



Price 

Change 

1982 

1992 



Vday 

on week 

High 

Low 


FT-SE 100 Index 

2737.4 

+39.9 

2737.8 

2281.0 

Optimism towards GATT talks 

FT-SE MM 250 Index 

2623.4 

+ 14.5 

2825.0 

2157.8 

Continued underlying support 

Abbey Nation*] 

363 

+ 19 

363 

24512 

BZW profit upgrade 

BOC 

737 

+ 57 

745 

583 

Post-results buying 

British Airways 

26612 

-13 

315 

219 

Disappointing results/downgrades 

Euro Disney 

813 

-160 

1693 

703 

Poor Hgures/Parlbas “sell" 

Evode 

91 

+ 33 

94 

43 

Bid by Wassail 

Ladbroke 

189 

+ 18 

267 

126 

UBS upgrade/County "buy” 

Mirror Group 

81 

+ 11 *2 

125 

49 

Confidence over prospects 

National Power 

287 h 

+ 17 

29012 

188 

Good Interim flgs/Salocnon “buy” 

Rolls-Royce 

Xh 

-17 la 

176 

82 

Trading worriesfbroker downgrade 

Slebe 

368 

+ 24 

385 

25512 

Smith New Ct raises recommendation 

Union Discount 

90 

+ 28 

200 

38 

Receives bid approach 

Usher-Walker 

161 

+81 

185 

76 

Agreed bM by Sun Chemical 

WHIIs Corroon 

180 

-15 

274 

144 

Third quarter Agues dls^jpctot 


Fund managers claim, unsur- 
tor. Some of these funds have prisingiy. that their expertise 


AT A GLANCE 


Building Societies British Steel : 


Net advances (Ebn) 
22 . 



90u»M. Buatinn Sodatfa Assedstkm 


fShare price (pence) 



Jan 1992 Dec 
Sours: FT Grwtts 


Mortgage lending 
picks up a little 

Building societies reported a small increase in mortgage 
lending activity last montti. Net advances increased to £883m in 
October, up from £446m the month before. But the new figure is 
still less than half the amount lent by building societies in most 
months during the first two-thirds of the year. 

Mark Boleat. director-general of die Building Societies 
Association, said that the pick up ‘although very modest, 
occurred against the backdrop of considerable uncertainty in 
the financial markets and extinguished household confidence." 
Meanwhile, a large number of banks and building societies cut 
their mortgage rates to about 8.5 per cent this week. 
Cheltenham & Gloucester, which had undercut the market with 
its 9.05 mortgage rate when the standard rate was 9.25 per 
cent, also dropped its rate to 8.5 per cent. 

Gloom for British Steel 

British Steel shares slumped to an all-time law this week after 
it declared a first half loss of £51 m and omitted its interim 
dividend. When the company was privatised In 1988, it was 
perceived as an income stock. Its shares were trading at 
around SOp yesterday, compared with 125p on notation. 

Savings scheme for Services 

The Ministry of Defence has launched the Services Home 
Savings Scheme for members of the Armed Forces. Those who 
save between £50 and £200 a month for 60 months wifi be 
entitled to an additional payment, called the Home Savings 
Allowance (HSA). when they buy a home. The HSA will be paid 
at a rate of £1 for every £3 saved m the account, including 
interest earned. 

Fidelity launches balanced fund 

Fidelity has launched a new money management service called 
Asset Manager which will aim lo provide a better long term 
return than a building society. The service will balance 
portfolios between cash, bonds and Fidelity's new futures 
funds, which aim to provide exposure to equities at reduced 
risk. The initial asset mix will be 30 per cent cash. 30 per cent 
bond9 and 40 per cent futures funds. Minimum investment will 
be £10,000 (minimum withdrawal is £1.000) and the expected 
gross yield will be 5 per cent Initial charge is 4 per cent plus 
VAT, with an annual charge of 0.5 per cent plus VAT. 

New monthly income fund 

Foster & Braithwaite, the private client stockbroker, is 
launching a monthly income fund based on Investment trusts. 

To stabilise the Income flow F&B will pay a level amount each 
month for a year. The fend will initially pay 90 per cent of the 
net dividend yield at ihe time of purchase, with the remaining 
10 per cent credited to an Interest-earning account. The 
minimum investment is £10,000; initial charge is 3 per cent plus 
VAT, annual charge is 1.25 per cent and there is a dealing 
charge of 1 per cent. 

Setback for smaller companies 

Smaller company shares suffered a setback this week, ending 
their recent rally. The Hoare Govett Index (capital gams 
version) fell 0.6 per cent Irom 1111.5 to 1104.34 over the week 
to November 19. while die County Index dropped 0.3 par cant 
from 857.9 lo 854.99 over the same period. 


Wall Street 

Market tires of Clintonomics guessing game 


Dow «fones Industrial Average ; 



I F INVESTORS were hop- 
ing tO me the tmmwilate 
post-election period to 
pass judgment on Presi- 
dentelect Clinton's policies to 
revitalise the economy, they 
have been sorely disappointed. 

In the nearly three weeks 
since polling day more has 
been learned about Socks the 
cat, the soon-to-be First Pet, 
than about riin tnn ntwiffW- 
The Democrats' decision to 
keep their presidential plans 
under wraps has left the stock 
market somewhat adrift. 
Investors have not even been 
able to indulge in a favourite 
post-election game - giving 
the thumbs up. or down, to 
new cabinet appointments. 

Even trying to guess the 
names of the cabinet is no 
longer fun. The market has 
ceased caring whether Paul 
Volcker, the former Federal 
Reserve chief, or Robert 
Rabin, the Goldman Sachs 
supremo, gets the top job at 
the Treasury, or whether 
Harvard scholar Robert Reich 
becomes the new White House 
economic adviser. 

To make maters worse, the 
market has also lost interest 
in monetary policy. Since 1990 
the direction of interest rates 


has been one of the most 
important factors infinwiwing 
the market, alongside 
corporate profitability and 
economic performance. 
Speculation about whether, 
when, and by how much, the 
Fed might cut interest rates 
has kept investors busy for the 
best part ol the last two years. 

Today, however, interest 
rate policy appears locked in 
nentraL Although the rash of 
positive economic statistics 
after the election has since 
been undermined by fresh 
gloomy news about the state 
of the recovery (just this week 
housing starts were reported 
to be down sharply and 
unemployment insurance 
claims up sharply), the Fed 
appears to be in no mood to 
touch the monetary 
accelerator again. 

This week’s meeting of the 
Fed's key Open Market 
Committee, normally an 
occasion keenly watched by 
both stock and bond markets 
for signs of changes In policy, 
passed almost unnoticed. 

Operating in a political and 
monetary policy vacuum, the 
market has been forced to look 
elsewhere for inspiration. Tax 
issues have been unusually 


. Soors; FTQftptVt*; 

prominent this week. 
President-elect Clinton's 
campaign pledge to increase 
taxes on the wealthy has 
raised fears that he may put 
up the capital gains tax as 
well, and a desire to hook 
profits now rather than late* 
may have been partly behind 
some of the recent 
profit-taking. 

Investors may also have 
been indulging (n some 


loss-taking. Late November is 
usually the time when 
Investors begin to sell stocks 
that have performed badly in 
their portfolio as part of a 
seasonal plan to maximise the 
tax benefits from their 
Investment losses. 

This tax-related trading is 
thought to have played a Large 
part in the fell in IBM's share 
price. On Thursday IBM fell to 
$61 ft. its lowest level since 


July 1982. Analysts said that 
concern that the weakness of 
European economies will hit 
overseas orders for IBM 
mainframes was also behind 
the selling of the stock. 

Corporate tax issues have 
also been at play in the wider 
market Stocks of small and 
medium-sfeed companies 
traded over the counter on the 
Nasdaq market have been 
much In favour recently (the 
Nasdaq composite index has 
risen almost 6 per cent since 
November 3, polling day), and 
one of the explanations put 
forward by analysts for the 
buying Is that Investors are 
focusing on the Democrats* 
proposal dozing the election to 
cut taxes on capital gains from 
long-term investment holdings 
of small and mid-sized 
companies. 

Among individual corporate 
news, the news that 
telecommunications giant 
AT&T and financial services 
combine Transamerlca, are 
planning to take parts of their 
operations public in 1993, 
suggested that some large 
companies are confident the 
market will be in reasonably 
good shape next year. 

Of the two deals. AT&T's 


looks the largest. The 
company wants to float 15 per 
cent of its equipment leasing 
and fin a nce subsidiary, AT&T 
Capital. The subsidiary earned 
revenues of over $lbn last 
year, and has assets of over 
$7bn, and while the idea 
behind the move is to give 
AT&T Capital a large measure 
of financial independence, the 
Interesting point about the 
partial spin-off Is that it leaves 
AT&T free to concentrate on 
its core businesses of 
telecommunications and. 
computing. 

Transamerlca is also getting 
rid of non-core assets to focus 
on what it does best It plans 
to sell its property and 
casualty insurance business 
next spring through an initial 
public offering of stock. The 
demerger will enable 
Transamerica to apply all of 
its energies to its life 
insurance and finance 
business. 

Patrick Harverson 

Monday 3208.74 - 27.29 

Tuesday 3193.32 - 12.42 

Wednesday 3207.37 + 14.05 

Ttareday 3209.68 + 14.06 

Friday 


The Bottom Line 

New rules bring companies to account 


T he effect of 
changing British 
accounting standards 
became starkly appar- 
ent to investors last week with 
preliminary results from BOC, 
the UK industrial gases and 
healthcare group. BOC 
reported pre-tax profits down 
31 per cent to £2l5m in the 12 
months to September 30, well 
below market expectations. 
Without accounting changes, 
this year's figure would 
instead have been up by 10 per 
cent to £34l.9m. 

The company is one of the 
first among many likely to be 
altering their figures substan- 
tially as a result of the new 
regime for financial reporting 
being introduced by the 
Accounting Standards Board 
(ASB). BOC said the culprit 
was FRS 3, the new financial 
reporting standard on the 
profit and loss account 
launched by the ASB at the 


BOC pre-tax profits: before and after 


1988 

1989 

1990 

1991 

1992 

Before 

287.1 

324.8 

350.2 

310.1 

341.9 

After 

254 

324.8 

350.2 

310.1 

215 

Source: BOC annual reports 


end of last month, which 
becomes mandatory for year- 
ends after June 22 next year. 

A number of other compa- 
nies are beginning to change 
already. In the past few days, 
Courtaulds and De La Rue 
both have published interim 
results in compliance with FRS 
3. It alters the shape of tile 
accounts radically, particularly 
for those companies with 
active acquisition and disposal 
programmes. Among the prin- 
cipal changes are: 

■ The virtual abolition of the 
extraordinary item. Only 
extremely rare and unpredict- 
able events outside the normal 
course of business activities 
will be allowed. That mig ht 
include expropriation of a com- 
pany's assets following a politi- 
cal revolution in the UK. but 
not in Iraq. 

■ Calculation of earnings per 
share will include any remain- 
ing extraordinary items. This 


will make earnings far more 
“lumpy" year by year and will 
discourage readers of accounts 
from relying so exclusively on 
this single published figure - 
and the price/eamings ratio 
based on It - which has been 
subject to considerable manip- 
ulation in the past 

■ Gains or losses on the dis- 
posal of revalued assets must 
be shown in tbe profit and loss 
account at their carrying value 
given in the balance sheet, not 
at historical cosL 

■ The treatment of goodwill - 
the difference between the net 
assets and purchase price of a 
business - is changed. Previ- 


ously, goodwill could be writ- 
ten off to reserves and compa- 
nies could make a “profit" on 
the sale of a business without 
taking account of the goodwill. 
Now, any stated profit or loss 
on resale must reflect the origi- 
nal purchase price. Any good- 
will written off must be writ- 
ten back. 

For BOC. most of the impact 
on profits came from this final 
item. Its disposal of subsid- 
iaries during the year - princi- 
pally Glasrock, its domestic 
medical gases business - 
resulted, in a loss of £U7.lm 
which it had written off previ- 
ously as goodwill. 


Readers of future accounts 
will also find other revelations 
required by FRS 3. Companies 
must continue to disclose sepa- 
rately three types of excep- 
tional item: profits or losses on 
the disposal of fixed assets or 
businesses, and the costs of 
fundamental restructuring, in 
BOC’s case, these items 
include the £U7,lm goodwill 
write-off and a £25.4m provi- 
sion for reorganising its health 
care division. As the table 
shows, FRS 3 would not have 
had a significant impact for 
BOC in the past five years 
except in 1988, when there was 
a loss on disposals of busi- 
nesses of £17m and £24_5m 
written off as goodwill 
Companies must also show 
turnover and profit, divided for 
the first tune between continu- 
ing and discontinued 
operations and those acquired 
during the year. That should 
help those trying to make esti- 


mates of underlying and future 
maintainable performance. 

The danger of creating these 
“pigeon-holes" for profits and 
losses is that numbers shown 
previously in a single extraor- 
dinary or exceptional item ma y 
now be concealed in a variety 
of figures. 

The ASB hopes to force 
investors to sift through more 
information and make their 
own calculations and judg- 
ments rather than relying on 
published earnings alone. Its 
rationale for FRS 3 has been to 
make accounts more transpar- 
ent, allowing in sunshine by 
providing additional financial 
information. 

But the effect might be more 
like a prism, scattering consid- 
erable information over a wide 
area. That could prove confus- 
ing and intimidating initially 
for many readers of accounts. 

Andrew Jack 
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How to invest your savings for income 

Philip Coggan asks financial advisers to construct a portfolio of £100,000 to produce earnings for a single person 


H OW DOES the 
saver invest for 
income, now that 
the rates available 
from building societies have 
fallen? 

The graph shows how the 
net income from £100,000 
invested in a Halifax Building 
Society 90-day account has 
fluctuated over the last 10 
years. Some years, such as 
1990, have been great times to 
be invested in cash. 

But anyone who had kept all 
their money in a building soci- 
ety account for the past 
decade, drawing income as 
they went, would now be earn- 
ing less than they had earned 
in 1983, even in no minal terms. 
Ten years of inflation would 
have done serious damage to 
their standard of living. 

So the Weekend FT asked 
expert financial advisers to 
construct a portfolio of 
£100.000, with the aim of produ- 
cing income for a single per- 
son. We outline their recom- 
mendations below. Most seem 
to have opted for a plan which 
produces a growing income, 
rather than the maximum 
income immediately. (We have 
deducted basic rate tax to give 
readers a rough means of com- 
parison but, in some cases, 
advisers have chosen instru- 
ments which pay Income gross. 
Yields given reflect those avail- 
able earlier this week.) 

Cole’s portfolio 
John Cole, of Berry, Birch & 
Noble, in London, says: “The 
danger with interest rates con- 
tinuing to decline is that inves- 
tors are tempted to stretch the 
income returns by Introducing 
more risk. It is essential that 
investors are realistic about 
the potential income returns 
and we would prefer to take a 
marginally lower income to 
allow a little emphasis for capi- 
tal appreciation and rising 
income in the years ahead." 

"1 am particularly keen to 
balance the Providence Capitol 
Building Society Bond, which 
provides a premium deposit- 
based rate of return, with a 
solid backbone provided 
through gilts and the Hill Sam- 
uel Guaranteed Income Bond. 
The latter is particularly 
important in b uilding up the 
monthly income which Is 
likely to be required." 

“Moving into the non -guar- 
anteed investment areas, we do 
favour investment in interna- 
tional bonds and providing a 
hedge against currency fluctu- 
ations by way of the Hambros 
EMMA Managed Fund. This 
has a good yield and a solid 
track record. Rather than 
invest directly into Permanent 
fnterest Bearing Shares (PIBS), 
we prefer the Exeter Balanced 
Fund which combines invest- 
ment in PIBS with zero coupon 
shares in investment trusts. It 
achieves a lower overall 
income return but does provide 
the prospect of income and 


capital growth. A Personal 
Equity Plan is an essential 
Ingredient and we - would 
favour a high yielding fund.” 
His suggestions are; 

■ Providence Capitol Building 
Society Bond. Amount £15,000. 
Annual Income £876 (net). 

II Northern Rock TESSA. 
Amount £34)00. Annual Income 
£174. 

■ Treasury 10 per cent 2003. 
Amount £10,000. Annual 
income £680. 

■ Treasury 2 per cent index- 
linked 2006. Amount £10,000. 
Annual income £254. 

m Hill Samuel Guaranteed 
Income Bond. Amount £254)00. 

- Annual income £1,500. 

■ Hambros EMMA Managed 
Fund. Amount £15,000. Annual 
income £693. 

■ Exeter Balanced Fund. 
Amount £16,000. Annual 
income £739. 

■ Murray Income Trust PEP. 
Amount £6,000. Annual income 
£318. 

■ Total income (net of basic 
rate tax) £5934. 

Kauders’ portfolio 

David Kauders, Taunton-based 
fee-charging financial adviser, 
is a long-term fan of fixed-in- 
terest investments. "In our 
opinion, the dollar is cheap at 
the moment and likely to rise 
against the pound," he says. 
"Therefore investments based 
in dollars and arising in dollars 
will be worth more in sterling 
in the future. We would there- 
fore recommend purchasing 
long maturity US Treasury 
bonds. 

"In addition, we would pur- 
chase two gilts on the Bank of 
England Register. We would 
suggest the Treasury 8 Vt per 
cent 2007 and the 8 per cent 
2009. This will give you a far- 
ther income of around £44)00 
per annum gross." Sugges- 
tions: 

■ US Treasury 7V4 per cent 
2022. Amount $80,000. Annual 
income $6400 (£3.965 gross, or 
£2974 after baric rate tax.) 

■ Treasury 8% per cent 2007. 
Amount £23,000. 

h Treasury 8 per cent 2009. 
Amount £25,000- Combined 
annual income on gilts £4,000 
gross (£3,000 after basic rate 
tax) 

■ Total income on this portfo- 
lio would be around £7,965 
gross at present exchange rates 
(£5974 net). 

Higgins’ portfolio 
James Higgins, of the Lon- 
don-based Chamberlain de 
Broe, disagrees with Kanders 
on this point. "We think gilts 
might be more attractive in a 
little while, particularly if the 
government decides to wade in 
with a new issue." 

Higgins says of his portfolio. 
“It is designed for a five year 
term. It is silly for anyone to 
go near equities unless they 
are prepared to look at five 
years at least. The portfolio 



yields just over 7 per cent net 
to a 40 per cent taxpayer, and 
slightly more to those on basic 
rate.” 

“The deposit can be either a 
straightforward one or the 
Hambros EMMA managed cur- 
rency fund: the opportunity 
cost of the latter is not high in 
terms of deposit interest fore- 
gone.” 

The next element of Higgins’ 
portfolio is a back-to-back 
“generator" plan involving an 
annuity, which provides high 
income (but loss of capital) and 
some tax-efficient non-income 
providers. "Our objective is to 
generate a fixed basic income 
the investor can use each 
month" he says. “A five year 
temporary annuity provides a 
tax efficient income. We back 
this up with a combination of 
national savings index-linked 
certificates, investment trust 
zeros and a cash-backed Busi- 
ness Expansion Scheme." 

FOr the zeros, Higgins sug- 
gests the Kleinwort High 
Income Trust, where tbe zeros 
are folly covered and offer a 
redemption yield of more than 
8.5 per cent. Although the 
Bank of Scotland Linen Bank 
BES has sold out, Higgins 
thinks similar schemes will be 
available. 

A further big chunk of the 
portfolio - £32,000 - would be 
in investment trusts. “The first 
£6,000 would be held within a 
PEP and more to be trans- 
ferred-in next year. Jove, River 
& Mercantile or River Plate 
look good,” he says. He adds 
£3,000 in a single company 
PEP, suggesting Bristol Water 
on a gross yield of 8.75 per 
cent 

Finally, Higgins includes a 
with-profits bond. “I usually 



minimum 


Wherever you find yourself, you'll find that 


Fidelity Money Funds oiler 3 flexible, tax -efficient 
offshore alternative to a depone account. 


investment and when you need your 


fash, usually it can be remitted 


electronically to your hank account 


anywhere in the world, free of 


charge, within three business days. 


The distributor of Fidelity Money Funds is 


fidclitv Investments Distributors, Bermuda. For more 


The Fnlclity orguraanon looks after over Jccdlcd information, including current interest rates for 

billiun in cadi products worldwide and is committed cadi currency, just contact one of the Fidelity offices 


to providing high returns op yout money. 


bduw. or return the coupon. 
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hate these” says Higgins “but 
Royal's bond clearly spells out 
the dangers of a market value 
adjustment. It carries no 5 per 
cent initial charge but it does 
impose penalties if the client 
pulls out early. I like the pen- 
alty - it protects longer term 
investors and makes potential 
investors aware that invest- 
ment in any equity product 
cannot be short term. Royal 
guarantees return of capital 
after five years and a first year 
9.25 per cent bonus. Sugges- 
tions: 

■ Deposit or currency man- 
aged fond. Amount £20,000. 
Annual income £750 for basic 
rate payer, assuming 5 per cent 
yield. 

■ Generator, consisting of five- 
year temporary annuity from 
Standard Life (amount £1590Q), 
6th issue index-lined national 
savings (amount £5,000), 
investment trust zeros 
(amount £10,000) and a cash- 
backed BES. Annual income 
£3,440 for basic rate payer. 

■ Investment trusts. Amount 
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BES 

launches 

T HE WIND of change 
continued to blow 
through the Business 
Expansion Scheme 
market this week. 

Some very speedy invest- 
ment decisions came in Its 
wake. 

On Monday, the British 
Unen Bank launched a series 
of BES companies which 
would invest in assured 
tenancy rental 

accommodation. Bat, like 
schemes launched in 
September by J ohson Fry In 
association with TSB, and by 
Close Brothers in association 
with Barclays, it came with a 
guarantee that a nonrecourse 
loan would be available after 
six months. 

This loan facility proved so 
popular that the entire £15m 
offer had been snapped up by 
Thursday - even though the 
scheme had bad little chance 
to gain any publicity. 

Another scheme, without a 
non-recourse loan, also 
managed to sell out this week. 

The “non-recourse” loan 
changes all the ground rales of 
BES investment The extensive 
tax advantages of owning BES 
shares are sacrificed if you 
dispose of the shares within 
five years. 

This inade the investment 
somewhat inflexible and 
inappropriate for those who 
needed their money sooner. 

However, the Inland 
Revenue has decided that it 
will permit banks to lend 
money to BBS shareholders 
with only the value of the BES 
shares themselves as security. 

The lenders have no 
recourse to any other of the 
shareholders’ funds apart from 
the RES shares. 

That means that the 
shareholders can effectively 
walk away from the 
investment as soon as they 
have taken the loan. 

The tax reliefs on offer make 
it possible to offer high 
returns - for example, for 
every £1 invested, the British 
Linen Bank was offering 72p 
after six months. 

Once tax relief of 40p in 
every £i is taken Into account, 
that means that before 
expenses each investor has 
managed to convert 60p into 
72p ih the space of six months. 

None of this works for basic 
rate tax payers, who will have 
paid 75p after tax for each 
share. 

These schemes offer a heavy 
advantage to top-rate payers. 

John Authers 


£32,000. Annual income £2905. 
a Single company PEP in Bris- 
tol Water. Amount £3,000. 
Annual income £262. 

■ With-profit bond from Royal 
Amount invested £5,000. 
Annual income £400. 
a Total income (net of baric 
rate tax) £7,657. 

Scott-Hopkins’ portfolio 

Clive Scott-Hopkins, of 
To wry Law in Windsor, Berks, 
suggests a broad range of 
investments, starting with 
£19,000 in Barclays Jersey- 
based sterling bond fund, 
which invests in UK gilts and 
corporate bonds. Another 
£10,000 would be invested in 
Perpetual's International Bond 
unit trust 

Another unit trust which 
Scott-Hopkins chooses is the 
ExBal fund, managed by 
Exeter, which invests in zeros 
and PIBS. ExBal has a gross 
yield of 69 per cent which con- 
verts into an income of £500 on 
his proposed investment of 


£10,000. Scott-Hopkins then 
selects three with-profits bonds 
(from the Prudential Commer- 
cial Union and General Acci- 
dent) which he says offer 
yields of between 99 and 109 
per cent converting into an 
annual income of £2950. 

Two equity Investments fol- 
low - £6,000 in Foster & 
Braithwaite's PEP (investing in 
splits and other investment 
trusts) and £10,000 in Foreign 
& Colonial’s Jersey-based pro- 
tected equity scheme. This 
lodes in the bulk of the growth 
of the FT-SE 100 Index on a 
quarter-by-quarter basis. 

Finally, Scott-Hopkins opts 
for £15,000 in the Generali life- 
time Income Bond, which is 
based on war loan and pays a 
fixed income for life. Sugges- 
tions 

■ Barclays sterling bond Fund. 
Amount £19,000. Annual 
income £1300 (after basic rate 
tax) 

■ Perpetual International 
Bond Fund. Amount £10,000. 
Annual income £500. 


■ Prudential/Commercial 
Union and General Accident 
with profits bonds. Amount 
invested £30,000. Annual 
income £2950. 

■ ExBal unit trust. Amount 
£10,000. Annual Income £500. 

■ Foster & Braith waite PEP. 
Amount invested £6,000. 
Annual income £500. 

■ Foreign & Colonial Protected 
Equity fund. Amount invested 
£104X)0. Annual income nil. 

■ Generali Lifetime Income 
Bond. Amount invested 
£15,000. Annual income £1900. 

■ Total income £6950. net or 
basic rate tax, plus any gains 
from the F&C fund. 

Noble-Warren’s 

portfolio 

The portfolio chosen by Rob- 
ert NoMe-Warren, of London- 
based Murray Noble, has a dis- 
tinctly international flavour. 
His cash holding is in French 
franc deposits, via one of 
Rothschild’s offshore currency 
funds, yielding 99 per cent 
Noble-Warren would invest a 
further £60,000 in European 
bonds, which he says “are very 
good value at present” He 
feels interest rates will have to 
start coining down again 
because the German economy 
is slowing and needs stimulus. 
The two funds he chooses are 
offshore, CMI German Bond, 
yielding 6.4 per cent and 
Hambro Continental European 
Bond, yielding 79 per cent. 

“We believe UK gilts are not 
a good buy compared to Ger- 
man, Swiss or French bonds” 
says Noble-Warren. The excep- 
tion is the index-linked sector, 
where Noble-Warren suggests 
investing £10.000 via Guinness 
Flight's offshore index-linked 
gilt fond, yielding 29 per cent 
Finally, Noble-Warren sug- 
gests an investment of £10,000 
for capital growth, choosing a 
combination of Latin American 
Investment Trust, and Temple- 
ton Emerging Markets Invest- 
ment Trust. Suggestions: 

■ Rothschild Old Court French 
franc fund. Amount invested 
£20,000. Annual income £1395. 

■ CMI German Bond Fund. 
Amount invested £30,000. 
Annual income £1.440. 

■ Hambro EMMA Continental 


European Bond fond. Amount 
£30,000. Annual income 
£198790. 

■ Guinness Flight Index-linked 
gilt fund. Amount £10,000. 
Annual income £165. 

■ Latin American Investment 
Trust. Amount £5,000. Annual 
income £1195. 

■ Templeton Emerging Mar- 
kets Investment Trust. 
Amount £5,000. Annua) income 
£5695. 

■ Total income, after basic 
rate tax, £4,755. 


Boyton's portfolio 

Rather than construct a sin- 
gle portfolio, Richard Boyton of 
the Halstead, Essex-based Boy- 
ton Financial Services suggests 
a series of options. The first 
would be a portfolio of zero 
preference shares (for example. 
Sphere, Gartmore American, 
Fleming International High 
Income, Ivory & Si me Opti- 
mum Income and Drayton Blue 
Chip), with the investor 
steadily selling the zeros and 
using the capital gains as tax- 
free income. 

Option two would be tradi- 
tional preference shares, issued 
by institutions such as Bank of 
Ireland, Bank of Scotland, Nat 
West, Co-op Bank or Commer- 
cial Union. Further possibili- 
ties include: 

■ PIBS. A slightly higher risk, 
but yielding approximately 11 
per cent gross (895 per cent 
net). 

■ International bond funds, 
such as Baring's or GTs off- 
shore funds, yielding around 6 
and 7 per cent gross respec- 
tively (49595 per cent net) 

■ Income and growth unit 
trusts, such os Newton Income 
(yielding 4.78 per cent gross, or 
3 99 per cent net) and James 
Capel income (yielding 595 per 
cent gross, or 4.16 per cent 
net). 

■ Income and growth invest- 
ment trusts such as Investors 
Capital UK Blue Chip, TR City 
of London, Murray Interna- 
tional Value and Income and 
TR Fdr East Gross yields on 
the above vary between 5.3 per 
cent and 69 per cent (398 per 
cent and 5.1 per cent net). 

NEXT WEEK: saving for cap- 
ital growth 
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The Footsie PEP from James Capel 
Investment Services Limited is designed 
to match the performance of the 
famous FT-SE 100 Index. 

It offers you a broad spread of risk 
by investing in every one of Britain’s 
top 100 companies. And it’s easy to 
keep crack of, on television and radio 
daily and in most newspapers. 


Naturally, The Footsie PEP delivers 
all capital growth and income free 
of tax. 

What’s more, if you invest before 
31st December 1992 you will receive 
1 1% discount. 

So call now for further information, 
simply phone 071-955 0017 or return 
the coupon. 
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Postcode. 


Davtime Tel No. 


I Post to: James Capel Investment Service* 
Limited, FREEPOST. 7 Devonshire Square, 

| London EC2B 2HL. FT. 2U1 | 
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►mpare vovir existing 

PEP with Prudential’s 


New PEP Deal! 


PfiPs lutvc dnungnl dramatically since they were first 
introduced in 19H7. TTicy can now otter you mote 
choice and better value! 

And wirh die launch of Prudential's New PEP Deal 
now is the time to examine your existing PEP 
arrangements. 

How do your PEPs stack up? 

I low do your PEPs compare with Prudential’s New 
PEP Dual? 

Do thi 7 give you the clioicc? Prudential's PEP 
pn Jiu.es includes 7 unit trusts, 1 40 shares and 70 
investment crusts. This means you liave greater 
flexibility in designing your PEP |iortfblio. 

lDoes it give you rnie value? Prudential's new 
cumpcritivcclurging structure means more of your 
money is invested. 

Free PEP Transfer 

The New PUP Deal also means you can transfer your 

PW nmaukr lists she value b[ am u ami sham a ad she wnmfmm Atm maj fbtaaau and is eat gaanaUad. and that yoa 
nay oat get back the asmmt originally invested. 


PEPS over to Prudential without incurring the usual 
initial charge and plan fee. So you etui get increased 
value for money! 

The UK’s largest investor 
And you are assured chat your money is in good 
hands. With £49 billion in assets under management:, 
Prudential is the UK's largest single investor! 

Find out more today 

Complete and return the coupon below today or fax ic 
to the following FAX NUMBER 081 553 5 182. We 
will then send you a complete information pack 
containing an application form. Alternatively call the 
number below. 


Phone free, 7 days a week 

0800 24 44 44 


m ACT NOW FOR FREE INFORMATION 

I I YES. I want Kill details on Prudential's New PEP Deal, 
unnplcte with application farm. No cost. No obligation. 
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Mortgages: fixed as 
low as they can go? 
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MANAGEMENT BUYOUTS 


The FT proposes to publish this survey on 

December 1 1992. 

The FT is read by 54% of Chief Executives in Europe’s largest companies.* 

If you want to reach this important audience, coll 
Matin Bcvis 
Tel: 071-873 4052 
Fax: 071-873 3078 
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FT SURVEYS 


A bbey national 

yesterday withdrew 
its 6.99 per cent 
mortgage fixed until 
the end of January 1995 
launched just five weeks ago, 
because of the level of demand. 

After a period in which bor- 
rowers have opted for variable 
rates, the Abbey sell-out indi- 
cates that borrowers are begin- 
ning to feel that the new fixed 
and capped rates on the mar- 
ket are about as low as they 
are going to get. 

The ma i n benefit of a fixed 
rate is to enable mortgage- 
holders to budget with confi- 
dence, since monthly payments 
will be fixed for a guaranteed 
period. This argument will be 
of little comfort to those who 
took out one of the many fixed- 
rate mortgages of more than 10 
per cent a year ago. 

The main drawback of these 
loans is that you are taking a 
gamble on the direction of 
interest rates. The standard 
variable mortgage rate a year 
ago at Halifax, the largest 
lender, was 1LS per cent 
So, a fixed 10 per cent 
appeared an excellent deaL 
especially since mortgage rates 
had been above 15 per cent for 
most of 1990. People flocked to 
take advantage. 

Yet, despite fixed rates of 7 
per cent, few lenders had 
reported a rush, although 
Interest has picked up lately, 
as the Abbey offer shows. “Peo- 
ple have short memories," said 
David Duncan, of mortgage 
broker Chase de Vere. “When 


rates are falling, they think 
that they will fall further.” 

Walter Avrili, of mortgage 
broker John Charcol, also 
believes it would be a mistake 
to hold off in the hope of lower 
rates. "People will wait for 
another base rate cut but they 
will be disappointed," he said. 

Lenders arguing in favour of 
taking a fixed rate now say 
they have not been this low for 
the past 15 years. But a year 
ago, they were saying a 10 per 
cent fixed rate was the lowest 
for a decade. 


‘The drawback is 
that you are 
taking a gamble 1 


In any case, borrowers may 
be wrong to assume that mort- 
gage rates will follow base 
rates down to the same degree. 

In recent years, the standard 
variable mortgage rate has 
been about 1.5 percentage 
points above the base rate 
(although in November 1971, 
when base rates were 4 J5 per 
cent, Halifax’s standard vari- 
able rate was 8 per cent - a 
full 3.5 percentage points 
higher). And, as Halifax’s Mark 
Hemingway said this week “ 
We still have to maintain rates 
for our savers." 

The money markets play an 
important role in determining 
mortgage rates. Lenders fond a 
find-rate mortgage by borrow- 


ing a tranche of funds on the 
money markets; Abbey 
National, for example, bor- 
rowed funds at 6.45 per cent to 
offer a fixed rate of 6^9 per 
cent to homeowners. 

But sterling money market 
rates changed direction this 
week by charging interest 
above the 7 per cent base rate, 
with dealers taking the view 
that the next base rate cut 
might not happen thfo year. 

If this mood persists, lenders 
might be unable to offer lowo* 
fixed-rate mortgages for the 
time being fh«n the ones now 
on offer. 

The table shows a number of 
fixed and capped rates on the 
market John Charcol recom- 
mends the Halifax’s 9.29 
capped rate until the end of 
January 2000 as an outstanding 
scheme. This is because it runs 
for a relatively long period and 
gives borrowers the benefits of 
lower variable rates while set- 
ting a calling of only 9.29 per 
cent if base rates increase. 

But borrowers should know 
that fixed and capped rates 
carry a fee, and that they 
impose early redemption penal- 
ties of three months or more. 

Finally, do not be lured into 
a short fix with a lender which 
does not have a competitive 
standard variable rate. You 
might get a good rate for a 
year or two - but what about 
the next 20? 

Scheherazade 

Daneshkhu 


Selected Fixed and Capped rates 





ioruftr 

Rata 

(per cent) 

Min Adv 

Max Adv 
(par cenl) 

Duration 

Type- 

Fee 

Fixed 

Abbey National 

6.99 

none 

95 

30711/95 

E/P/R 

£199+— 

BmTham Midstilres 

725 

none 

90 

2 years 

E/P/ Pep 

£195 

Portman 

75 

£15,500 

85 

2 years 

E/P/R/IO 

No fee” 

Alliance & Leie 

7.5 

£30,000 

80 

2 years 

E IP 

1 2%. max E300 


7.75 

£30,000 

95 

2 years 

E/P 

* 2 %. max £300 

Scarborough 

7.75 

none 

90 

3 years 

E/P/R 

£175 on app or 
£225 on comp 

TSB 

7.85 

£15,000 

95 

28/2/96 

E/P/R 

£195 

Halifax 

8.25 

£15,001 

95 

31/1/97 

E/P/R/Pep 

£250 

Capped 

Halifax 

9.29 

£15,001 

95 

31/1/2000 

E/P/R/IO 

0.5% on app 

Bank of Ireland 

5.99 

£15.001 

95 

1/3/94 

E/P/IO/R 

£260 

TSB 

75 

£15.000 

95 

31/1/95 1 

E/P/R 

£250 

Brm'ham MWsblres 

7.99 

none 

90 

2 years 

E/P/Pep 

£225 

John Charcol 

10.99 

£20,000 

95 

1/9/B5 

E/P/IO 

£245 


■£= Endowment, P- Pension, R = Repayment, IO- Interest Only, 
have to be taken, # First Ume buyers only 


Compulsory Insurance-related products 
Source : John Charcol 





Read the Financial Times Magazine 

for Expatriates 

Try us FREE for two months - 
you’ve nothing to lose 

Right now, you may be working abroad for your company and your posting will have 
taken you anywhere from Eastern Europe to the west coast of America. Alternatively, you 
may be enjoying a well earned retirement. 

Whatever the case, there is one magazine dedicated to understanding the specific 
needs of the expatriate: Resident Abroad. 

Every month Resident Abroad, a Financial Times magazine, offers you guidance 
on a host of financial opportunities open to you as an expatriate. 

There is regular coverage on your tax position showing how you can exploit this 
to the full - and Resident Abroad is always looking for new and exciting investment 
opportunities. As well as a regular review of the top 20 world stockmaikets, you get 
statistical tables of up-to-daic information on the performance of funds from UK 
equities to international bonds. 

In addition to offshore investment opportunities. Resident Abroad has a 
regular review of the latest UK property prices and gets full marks for its coverage 
of the educational opportunities for children. 

But it’s not just about finance. Resident Abroad also looks at the leisure 
side of working and living abroad from going on holiday to learning local 
customs and more. 

Take out a year’s subscription to Resident Abroad now and receive 

14 issues with your first two copies absolutely FREE. 

Post the order form today. 
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RESIDENT ABROAD 

A FINANCIAL TIMES MAGAZINE 

RESIDENT ABROAD. Is! Hew. Central House. 37 Park Sirecu Croydon CRU I YD. U.K. 
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Please return to Resident Abroad Subscriptions Dept.. 

1st Floor .Centra! House. 27 Park Street, Croydon CR0 I YD, U.K, 

Please tick the appropriate boxes below to indicate your subscription 
rale and payment method. 

□ YES Please send me ihe next 14 issues of ° m >' ear subscription 

Resident Abroad. My lint two issues are free. □ U.K. £38 □ Europe £45 
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North Africa and Middle East 
□ Airspeeded £5 1 Q Airmail £58 

Please debit my Access □ 

Card No. | 1 | M 1 I I I I I I I I I I II Expiry Dale 
Signature. 


VisaD 


Rest of World 

□ Airspeeded £54 d Airmail £7 1 
Amcx □ Dinas □ 


Date 


I enclose my cheque payable to FT Business Enterprises Ltd. 
Mr/Mrs/MiWMs 


Company/Privaic Address 


Pusictxk- 


Country. 


KT. BUSINESS ENTERPRISES LIMITED 

HefiiKTwJ Addicvi: Number One. Suuhwart. Bridge. London SEI 9HL. Registered number 0808% 

The uilommion you provide may be usctl hi keep you Informed of other KT.B.I. products end may be uwd by (Mid parties. 
iDau ProUxlum Acl 1984 - Reg. D07//J DM] □ I prefer not b> receive prarrmtiured mailings from oihcrcomponter. 
RESIDENT ABROAD. U Floor. Comal Hor*. 27 PtokSinw. Croydon CTO l YD, U.K. 




Health debut by 
insurance giant 


T HE MARKET for per- 
manent health insur- 
ance (PHI) got a 
boost this week when 
the UK’s largest mutual life 
insurer. Standard Life, offered 
a product for the first time. 
And the Life Association of 
Scotland (LAS), which entered 
the market last year, 
relaunched its scheme. 

PHI is named awkwardly 
and might better be described 
as “sick pay insurance" or 
“income replacement-” It pays 
out an income while you are 
unable to work, and tends to 
be of most use to those who 
are self-employed or In the 
professions. (Those employed 
by large companies may well 
have adequate cover in place 
already). 

State provision is unlikely to 
be adequate for anyone with 
extensive financial commit- 
ments as it offers sickness ben- 
efit of only £86.70 a week for 
the first 28 weeks of disability, 
and an invalidity pension of 
£108.40 thereafter. 

The industry standard is to 
pay a maximum of 75 per cent 


of your in come. Insurers will 
not pay a whole salary because 
they feel this could encourage 
people not to ret ur n to work. 

Premiums are cheaper the 
longer yon are prepared to 
have off work before receiving 
an income. The new Standard 
Life policy offers deferred peri- 
ods of 13. 26, 52 and 104 
weeks. LAS also offers a 
deferred period of only four 
weeks, which will Interest 
those who might need a 
replacement income most 
quickly. 

Premiums will also be 
affected by your age when yon 
start the policy, and your job. 
Standard Life will charge a 30- 
year-old male accountant a 
monthly premium of £15.23 for 
benefit payments of £12,000 a 
year, payable once he has been 
out of work for 13 weeks. This 
drops to £12.18 if be is pre- 
pared to wait 26 weeks for 
replace meat income. 

For cover of £20,000 a year, 
these figures rise to £234)8 and 
£18.90 respectively. 

John Anthers 


The Week Ahead 


COMPETITIVE pressures In 
the food industry have wors- 
ened over the summer period 
and will be commented on this 
week by both food manufactur- 
ers and retailers. Argyll, the 
Safeway supermarket group, 
should still show a good 
increase in Interim pre-tax 
profits when it reports on 
Tuesday. 

Estimates are for a rise from 
£177 Am recorded a year ago to 
£200m or so this time. Argyll Is 
expected to have achieved bet- 
ter sales growth than its main 
competitors and margins are 
rising as welL 

On Wednesday Tate & Lyle, 
the sugar and sweeteners 
group, will reveal the damage 
caused in the US from overca- 
pacity in the sweetener market 
and the delay in getting 
approval for Sucralose. Us calo- 
rie-free sugar substitute. Provi- 
sions, redundancy costs and 
the start-up costs for Sucralose 
will cut profits for the year to 
end September from £234.6m to 
around £l90m. 

Northern Foods by contrast, 
will on Thursday announce 
higher interim profits of £67 to 
£68m against £55 despite 
higher interest and deprecia- 
tion charges and a competitive 


squeeze on some divisions. 
Earnings per share growth wQl 
be limited after last year’s 
rights issue to pay for the 
Express acquisition. 

Kwtk Save is expected on 
Wednesday to report an 
increase of about 10 per cent in 
pre-tax profits for the year 
ended August to about £ll2m 
from £101, 7m. Its market share 
is thought to have increased 
from 7.6 per cent a year ago to 
around 9 per cent. 

Interim results from Thom- 
EMI on Tuesday are expected 
to provide little excitement as 
the music business has been in 
the doldr ums - Them itself has 
warned the City not to expect 
much while the newly acquired 
Virgin music business will .will 
have made virtually no contri- 
bution in the first halt 

The rental business, how- 
ever, has remained fairly resil- 
ient and forecasts for the 
interim are for around £95m 
(£94.9m). Earnings are likely to 
be diluted by about 17 per cent 
to 15p due to the Virgin acqui- 
sition. 

Thom is likely to fare ques- 
tioning from analysts about 
the impact of the slowdown in 
the music market particularly 
in Europe. 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 


Com pan y 
bid far 


Yalu* ot 

bid per Merkel 
■here** price- 


Price Vffcw 
before of Wd 
bid &i»" 


Blddar 


Prices to penes unfan ofterwfao Indicated 
5.4 
94 
40* 

eo*» 

48’ 

280*9$ 

3812 
25 
45 


2 

4*2 

7.50 

Abbot HUgs 

84 

54 

1524.92 

AAH HUfi* 

38 

34 

5.80 

Prontsprint 

91 

72 

94.30 

Weasel 1 

47 

44 

6.44 

Broedtend Prop 

25 71j 

251 >2 

790.0 

Tomkins 

35 

62 

1J>7 

Baldwin 

294 

18*t 

15.50 

Ini Family Ent 

52 

38t 

2250 

bit Family Ent 


Rytfwtt 
CnhBI May Rob. 

Continuous SUL? 
evade 

New CavenrSih 
RHII 

Simpsons Candiffl 
TVS Entwtatamwi 

Pa Pief. 

•All otter ttCert alternative. §For capital not already field. tUncondijlWMi. 

cn 20/1W92 WJhares 4 cwh alternative, t Prlca at 

suspension. 


preliminary results 


Company 


Pretef* 

Year to (OOO) 


Earafnga* 
per share (p) 


Dividends* 
par shar e (p) 


BaBey (CH) 


1.090 L 

(884 L) 

- 

H 

- 

(-) 

BOC Group 

Sept 

215,000 

(310.000] 

19.3 

(41.1) 

23 2 

120.4) 

Capital Radio 

Sept 

8,840 

(9.840) 

8.7 

(9.4) 

525 

(5.JS) 

Clydesdale Bank 

Sept 

59.000 

(54,000) 

- 

<-) 


(-) 


Aug 

1.880 

(Z470) 

li.i 

(15.05) 1U./3 ( 1U./5J 

Cuiria (M) 

Oct* 

174 

053) 

0.76 

(0 JBB) 

“ 

M 

Glasgow teconae Tst Sept* 

994 

(964) 

3.38 

(3-3) 

92 

(3-2) 

Henderson Strata 

Oct 

324 

(332) 

1.45 

(1.56) 


(1.4) 

ICI Australia 

Sept# 

91.000* 

(68,4001) 

- 

(-) 

18.0 

USD) 

Navau Resources 

Mar 4 

31 L 

(19) 

- 

(0.2) 

- 

H 

Nesco bw 

Jun 

222 

(139) 

Z97 

(0.83) 

• 

W 

Rante Hovta McOouo. Sept 

82.600 

(150,200) 

- 

(-) 

“ 

W 

Rotflme 

SeptS 

1.890 (22.400 U 

05 

H 


FI 

Shard Group 

Jut 

1-960 

(1550) 

92 

(85) 

4.4 

(4.0) 

Shot* 

Sept 

686 

(312) 

6.7 

(3.4) 

2.0 

(1.5) 

Sidlaw 

Sept 

10.500 

(8^70) 

22.0 

(18.1) 

10.0 

(9-0) 

Yorkshire Bank 

Sept 

64,600 

(107.000) 

- 

(-) 

" 

(-) 


INTERIM STATEMENTS 




Interim 


HaHyear 

Pre lex prallt 

<9vtdend>* 

Company 

to 

(B000) 

par Mtara (p) 


ACT 

Sept 

9,540 

(7.600) 

4.0 

(3.75) 

Anglian (tew|i 

Sept 

10,300 

(8^60) 

3.7 

(-) 

Baring Stratton 

Sept 

395 

(196) 

- 

<-) 

Btanec In du» hies 

Sept 

7JB70 L 

(3,000) 

- 

(0-67) 

Black Arrow 

Sept 

1.550 

(538) 

1J) 

(0-S) 

Bristol Evna- Post 

Septa 

2900 

(2.00Q 

4.0 

(3.75) 

British Airways 

Sept 

227.000 

(185.000) 

3.06 

(2.94) 

British Gaa 

Sep<+ 

633.000 

(988,000) 

- 

(-) 

BrRteii Steal 

Oct 

51.000 L 

(19.000) 

- 

(3.0) 

Cable & Wkeleaa 

Sept 

378,000 

(351,000) 

4.75 

(4^5) 

Cater Allan 

Oct 

- 

- 

7.0 

(6.0) 

CML Microsystems 

Sept 

1.510 

(2^70) 

- 

(-) 

Commercial Union 

SeprtF 

6,100 

(42.400L) 

- 

(-) 

Courtaukts 

Sept 

8&800 

(97.700) 

3,8 

(155) 

European Motor 

sept 

1520 

(735 L) 

1.5 

W 

FUotax 

Sept 

950 

(274) 

0.5 

H 

Forward Grow 

Jul 

491 

(203) 

1.3 

(1.1) 

GPG 

Jun? 

3,150 

(-1 

- 

H 

Great Poribmd Eat 

Sept 

16^00 

(17,500) 

34 

(3.4) 

Harmony Leisure 

Sept 

344 L 

(445 L) 

■ 

(-) 

llailawootf Foods 

Sept 

24.700 

(23.100) 

Z3 

(2-2) 

Heath CE 

Sept 

8£00 

(12JM0) 

5.0 

(7.5) 

Hfckfaig Pentecost 

Sept 

1^50 

(1.140) 

145 

<1 2! 

Hogg Robinson 

Sept 

10.100 

(10.900) 

2-6 

(2-5) 

Jarvis Porter 

Aug 

1^50 

(1.010) 

1.5 

(1.4) 

Jerome (S) 

Oct 

9 L 

(576 L) 

- 

M 

Land Socinfltoa 

Sep 

116.000 

(112.000) 

6.3 

(6.0) 

Locker (Thomas) 

Sept 

188 

(217) 

0.35 

(0.35) 

Meyer tefl 

Sept 

8.500 

(16.500) 

4J2 

(4 2) 

National Power 

Sept 

201.000 

(182.000) 

3.3 

(3.0) 

Oglesby « Butler 

Sept* 

74 

(164) 

- 

(-) 

Perma 

Sept 

1.030 

(251 L) 

3.0 

(10) 

Plaflgman 

Sept 

329 

(182) 

055 

(-) 

Power gen 

Sept 

98.000 

(97.000) 

3,35 

0-05) 

Property Partnership 

Sept 

1,010 

(925) 

2.5S 

(2-50) 

nendteut tot! 

Sept 

6,010 

(5.670) 

0-63 

(0.83) 

Sedgwick Grwqs 

Sept* 

55,800 

(74.000) 

• 

(-) 

SMrea tevaotmwto 

Sept 

2.750 

(2,820) 

85 

(8.3) 

Storehouse 

Oct 

3.100 

(13,90014 

2-5 

(2.S) 

Towles 

Aug 

537 L 

(644 L) 

- 

H 

Unlgate 

Sep 

42.000 

(43*00) 

5.7 

(5.7) 

VHjroptant 

Sept 

2,030 

(2.880) 

1^2 

(1.22) 

Volex Groifa 

Sept 

3^10 

(1^80) 

6 5 

(6.5) 

Vospar Thornycrofl 

Sept 

8,300 

(7.100) 

4.7 

(4.1) 

Waste Management 

Septt 

40,100 

(24.700) 

- 

(-) 

WhRbread 

Aug 

143,000 

(142,500) 

4.75 

(4-55) 

Whtiagata Leteure 

Jun 

1.400 L 

(54) 

. 

(■) 

Wlllfa Corroon 

Sept* 

60,900 

(88.000) 

3.3 

(3-3) 

WUshaw 

Sept 

809 

(463) 

0.15 

(0-1) 

Yorks Waterworks 

Sept 

1.280 

(1.170) 

3D5 

(2-8) 

Young 1 Cote Drewory 

Sept 

2.450 

(3.070) 

7.0 

(7.0) 


( Figures In parentheses are for the corresponding period.] 

•Dividends are shown net pence per share, except where otherwise indicated. L - 
loss. M = Figures lor nine months, t =■ Figures lor three months. + = Figures 
quoted In Irish pounds a pence. 8 Figures quoted In Australian dollars & cents, t 
m Net profits. 4k =» Net Revenue 99 ■ American dollars & cents. 


RIGHTS ISSUES 


Commercial Union la to raise Cl 00m vie a cumulative ir redeem, pref. Issue 
Wassail Is to raise El 03m via a 3-for-5 rights issue at 150p 


OFFERS FOB SALE, PLACINGS & INTRODUCTIONS 


Crilchtey Is to loin the stock market via a placing ol 6.7m shares 
at 22Qp 


RESULTS DUE 


Dhridend (p)“ 


Company 


Announcement 


Last year 


This: 


FINAL MVIDNIIDS 

ABI Leisure Group — 


Anglo Irish Bank 

ApoHo Motets 

Automagic Holdings 

BBS Design Group 

Ctwnm fan ... 

Conce nt ric 

Diploma , 


Dunedin Worldwide inv . 
ral rU n e Boats 


Genesis Chile Fund ... 

Kwtk Save 

norland a Co ..... 

Perpetual 

Scottish fan Tst 

Tate A Lyle 

TomUneone 

Wldtegste Leisure 

Young (H) Mdgs 


ommiM onrtosMDS 

AAH Holdings 

Airflow Stream Hoes 

Allen 

Alphameric 

Amber faxtaelrlal 

Applied Holographies 

Argyll Group . 


BET 

BPB Industries 

Brtflsh bn Tst 

nmfkhtemriim J 
WW U ll NI l iJkm nW J I 

Brown & Time 

Caledon i a fits ..... 


Cambridge Water Co .... 

Cwfcji 

CMortde Group . 


City of London PR Grom 

Danka Business Systems 

Dost Group .... 

Demon tefl 

East Worcester Water 

EMAP 

Evans of Leeds 

OB falfl ___ 

Grampian TV. 


Hastatorw Group 
H e wo te m i ... 

Kalamazoo 

Lowndes Lambert ...... 

darting Industries .... 

Maraton Tborapeen k 

MM Kent HMga 

ML Holdings 

Monks bn Tel 

National Grid C 


National Grid Hotdtega 

North American Gas bn Tst 

North West Water 

NorSMrn Foods 

NSM 

Powefl Duftryn 

Rothmans tefl - 

Scantronlc Mdgs 

South staffs Water 
South West Water.. 

Southern Electric ... 

S o u t h naw a 

Thom EMI 


Thornton Oriental tec Fund . 
Vodafone Group , 


Water & Staff 

Welsh Water. 


due 

InL 

Final 

fart. 

Wednesday 

1.67 

3.13 

167 

Monday 

. 1.38 

20 


Tuesday 

1.15 

23 

1.18 

Friday 

05 

. 


Tuesday 

. 

_ 

_ 

Monday 

- 

. 

. 

Thursday 

3.54 

763 

364 

Monday 

225 

6.5 

275 

Wednesday 

24 

7.1 

2 A 

Tuesday 

7.15 

1385 

367 

Monday 

Tuesday 

3.46 

5.1 

1.7 

Wednesday 

42 

10/4 

4.7 

Thursday 

217 

4X9 

242 

Friday 

08 

24 

12 

Thursday 

1 5 

2X 

1.8 

Wednesday 

3.7 

7.5 

4.0 

Thursday 

3.5 

8.0 

36 

Monday 

. 



Tuesday 

2.0 

4L0 

20 

Thursday 

8.4 

10X5 


Thursday 

_ 

0.1 

1.0 

Monday 

>.66 

3X6 

Thursday 

_ 



Tuesday 

4.5 

125 


Wednesday 

_ 



Tuesday 

32 

6.55 


Monday 

4.25 

228 


Thursday 

4.0 

725 


Monday 

9.5 

130 


Thursday 

1.95 

32 


Thursday 

265 

165 


Wednesday 

4.6 

9.6 


Thursday 

46.0 

700 


Thursday 

1.3 

277 


Thursday 




Wednesday 

1.04 

1.04 


Monday 

125 

25 


Thursday 

1.3 

20 


Tuesday 

28 

6.1 


Wednesday 




Monday 

20 

52 


Tuesday 

13 

285 


Tuesday 

247 

4.85 


Thursday 

IX 

46 


Wednesday 

1.67 

30 


Monday 

1.6 

1.0 


Tuesday 

0.62 

067 


Tuesday 

42 

8.4 


Monday 

0.3 



Wednesday 

1X4 

367 


Wednesday 

4X 

5.0 


Wednesday 

0.65 

IX 


Tuesday 

20 

4.7 


Monday 




Monday 

. 

m 


Thursday* 

1.12 

1.12 


Wednesday 

e.54 

13.13 


Thursday 

648 

927 


Tuesday 




Thursday 

6.0 

18.0 


Wednesday 

75 

13.0 


Thursday 

0.79 

218 


Monday 

10X 

28.7 


Thursday 

7.1 

146 


Tuesday 

4X 

11.76 


Thursday 

OX 

1.0 


Tuesday 

20 

216 ' 


Friday 




Tuesday 

286 

294 


Tuesday 


SO 


Thursday 

7.13 

1427 
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FINANCE AND THE FAMILY 


Planning Your Pension/Eric Short 

If you think you can do 

it better yourself ... 


I NDIVIDUALS who 
think that they, or their 
stockbrokers, can make 
a better job of investing 
their contributions into 
a personal pension than the 
investment departments of life 
companies have, for the last 
three years, had the chance to 
find out if they are right- 
individuals can control their 
investments on a personal pen- 
sion through a self-adminis- 
tered arrangement They can 
decide on where their money 
goes, what equities to buy and 
sell and when, just like their 
personal investment portfolios. 

One main difference between 
a self-invested personal pen- 
sion and a private portfolio is 
that the assets have to stay 
within the overall pension 
arrangement until the individ- 
ual takes the heneflts in the 
usual form, or dies prior to 
retirement And the usual pro- 
cedures apply when benefits 
are taken; only one quarter of 
the fund can be taken as tax- 
free cash, the rest must be 
used to buy an annuity. 

A self-invested personal pen- 
sion still has to be launched by 
an approved personal pension 
provider, usually a life com- 
pany and the contract remains 
under the control of the pro- 
vider. Individuals, or their 
advisers, cannot set up their 
own personal pension contract 


The investments under the 
contract are registered in the 
name of the provider. The indi- 
vidual or his investment 
adviser is the investment man- 
ager of the assets of that par- 
ticular contract 
The life company will pro- 
vide administration services 
according to individual 
requirements - including 
record keeping, periodic valua- 
tions and reclaiming tax. 
Equity dividends are paid net 
of advance corporation tax 
which can be reclaimed by 
gross funds such as personal 
pensions. 

I ndividuals are permitted 
to manage their own 
investments without 
authorisation under the 
Financial Services Act But if 
the individual uses a profes- 
sional adviser, that person 
needs to be authorised. 

Problems arise if individuals 
want to manage the self- 
invested personal pension port- 
folios of family members. SIB 
is unclear on this point 
Life companies generally 
play safe by retaining the right 
to veto the appointment of an 
Investment manager. If an IFA 
wants to manage the portfolio, 
the life company wishes to be 
sure that the IFA is experi- 
enced in managing a self-in- 
vested portfolio rather than a 


series of life company binds. 

The industry has been slow 
to design and market self- 
invested personal pensions. In 
the first place, the administra- 
tion procedures are complex 
and secondly, intermediaries 
did not actively market the 
product because effectively it 
is a one-off operation, with no 
consequences of generating 
further contracts. 

However, enough life compa- 
nies are offering self-invested 
personal pensions to give inter- 
ested individuals a choice over 
the type of contracts and the 
charges attached to them. 

Investments which can be 
made by the individual 
include: 

■ Stacks and shares such as 
equities, gilts and other fixed 
Interest securities, quoted on 
the UK stock market 

■ DSM securities. 

■ Securities traded on recog- 
nised overseas stock markets 

■ Unit and investment trusts 

■ Life company unit-linked 
funds 

■ Deposit accounts 

■ Commercial property 

On this last permitted invest- 
ment a self-invested personal 
pension offers investors, espe- 
cially the self-employed, the 
opportunity to buy property 
which can then be leased to a 
business or partnership con- 
nected with the investor, sub- 


ject to the lease and the rent 
being on commercial terms. 

If a partnership moves, the 
new building can be bought as 
an asset of the pension con- 
tract from contributions of one 
or more partners - that is 
coming effectively from the 
gross income of the partner- 
ship - and then leased to the 
business, with the pensioa 
fund able to reclaim the tax 
while the rent paid by the part- 
nership is allowable as a busi- 
ness expense. 

However, any such property 
must be bought on the open 
market - so it is not possible 
to transfer property already 
owned by the business into his 
personal pension contract 

Care will be needed when the 
individual is nearing the time 
to take tbe pension benefits 
and the property has somehow 
to be converted into eash- 

There are a few categories of 
assets not permitted as invest- 
ments in a self-invested per- 
sonal pension - the main ones 
are residential property, works 
of art and chattels {loans to the 
individual are not permitted 
even for business purposes). 

There are three basic for- 
mats on the market for seif- 
invested pensions. The first is 
an execution-only plus basic 
administration contract. This 
is suitable for a portfolio of 
quoted securities but unsuit- 



able for investing in property. 

The second type is a foil self- 
invested contract but provid- 
ing the full range of services 
including handling property 
and other types of investment 

The third type is a hybrid 
contract with a minimum 
insured element, that is a nor- 
mal personal pension with a 
life company, with a self-in- 
vested contract on top, plus 
full administration. 


This hybrid arrangement is 
intended to ensure that the 
individual has a safety net of 
benefit through the normal 
personal pension should the 
self-investment turn sour. It 
also enables intermediaries to 
collect their commission mak- 
ing It attractive to market 
The hybrid allows employees 
changing jobs to self-invest 
their transfer money into a 
protected rights contract, with 


the insured element providing 
the required guarantees. 

The minimum contributions 
required to set up a self-in- 
vested personal pension are 
high - £10,000 appears to be 
the lowest contribution that 
certain life companies will 
accept So such schemes are 
only available for higher net 
worth individuals. 

Charges on self-invested per- 
sonal pensions are levied on a 


money basis, rather than as a 
percentage of the contributions 
or hind. These can vary from 
£500-£ 1,500 (plus VAT) to set up 
the plan and £300-2500 (plus 
VAT) annual fee thereafter. In 
addition, there are usually 
transaction charges. With a 
hybrid, the usual charges 
apply to the insured element. 
Of course, the individual may 
have to pay an adviser's 
charges on top. 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USM) 


No at 


Company 

Sector 

Shares Value 

directors 

SALES 





Alumasc 

Misc 

18.000 

73 

1 * 

Betterware 

Stor 

437.500 

700 

2 

Blenheim 

Med 

10.443 

50 

1 

Delta 

—Elis 

5^00 

21 

1 

Dixons Group .......... 

Stor 

40.800 

96 

1 ' 

Gonerai Accident 

InsC 

16.118 

88 

1 ■ 

Klein wort Benson 

Merc 

4Jj23 

13 

1 

Marks & Spencer .... 

Stor 

50.000 

163 

1 

Sainsbury (J) 

...... FdRe 

16,333 

79 

1 * 

Stives 

Pack 

8.000 

17 

1 

Staveley ind 

OthI 

251,996 

512 

4’ 

VSEL Consortium .... 

EngG 

4,500 ' 

22 

1 

Warburg (SG) 

Merc 

80,000 

369 

1 

PURCHASES 





ASDA Property .._ 


275,000 

110 

1 

Betterware 

Stor 

947.500 

1,516 

2 

City Site Estates 

Prop 

500.000 

. 60 

1 

Dcnsitron 

Bns 

325.000 

51 

1- 

Dowmebrae 

Metl 

60.000 

15 

1 

Ex pettier ..._ 

..._.Jt&L 

SJXJOJXJO 

25 

1 

Hall Engineering 

EngG 

50,000 

50 

1 

invesco MIM 

.... OthF 

20,000 

18 

1 

Jupiter Tyndall Grp- 

OthF 

12.000 

14 

1 

Menzles (John) 

Stor 

5.488 

22 

1 

Mercury Asset Mgmt 

OthF 

115,838 

357 

3 

United Uniforms 

Text 

680.000 

476 

4 

Waterman Ptnrship .. 

MISC 

290.000 

35 

6 

Wholesale! Fittings ... 

Elts 

15.000 

24 

1 


Value expressed in £000s. Companies must notify die Stock Exchange wHhfn 5 
working days of a snare transaction by a director. Hits list contains alt 
transactions, including the exercise of options (') if 100% subsequently sold, with 
a value over EtO.QOO Information released by me Stock Exchange 9-13 November 
1992. 

Source: Chrecaa Ltd. Edinburgh 


DEALING by directors remains 
at a relatively low ebb, but we 
are starting to see a pick-up in 
option-related activity which 
indicates that normal trading 
conditions are about to be 
restored. 

Marks and Spencer is very 
much the giant in the stores 
sector. The recent interim 
results further enhanced its 
reputation but Simon Sacher 
has sold 50.000 shares at 326p, 
still near their 1992 high of 
M6p. 

The sales in Betterware 
should be taken in context 
with purchases made by other 
directors at the same time. 
Managing director Andrew 


Cohen disposed of 372,500 
shares but Robert Thornton 
acquired 937,500. Since Cohen 
continues to hold almost 60m 
jointly, this sale is relatively 
insignificant. Betterware has 
proved one of the success sto- 
ries of the '90s so far, and 
recent interim results were 
again much better than ana- 
lysts' expectation. 

Louis Goodman, managing 
director of City Site Estates 
has proved a keen supporter of 
his own shares. The latest pur- 
chases were made at 12p, since 
when the shares have bounced 
quite sharply. 

Angus MacDonald, 
Directus Ltd 
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An ethical 
question 

Scheherazade Daneshkhu asks if 
ethical funds are a good thing 


E THICAL and environ- 
mental funds, which 
restrict their invest- 
ments to companies 
that meet their strict criteria, 
are growing steadily although 
they remain a “niche” market 
Most are unit trusts but there 
are also ethical investment 
trusts, insurance and pension 
funds. 

The amount invested in ethi- 
cal and environmental funds 
has been rising - reaching 
£32Llm in July from £27&9m a 
year earlier - according to fig- 
ures from the Ethical Invest- 
ment Research Service (Eiris), 
which researches companies to 
see if they meet the criteria. By 
contrast, the amount invested 
in unit trusts in general grew 
by only 3 per cent over tbe 
same period. 

Increased demand for ethical 
funds has prompted one bank- 
ing group, Mercury Provident, 
to launch two occupational 
pension schemes aimed at the 
ethical market, and it will be 
introducing an ethical private 
pension scheme in the new 
year. Mercury Provident's 
Christian Nunhofer said the 
schemes were launched 
because of tbe many enquiries 
made by depositors. 

The cash holdings of the pen- 
sion funds - amounting to 
about 10 per cent of the total - 
will be held by Mercury Provi- 
dent, which lends to projects 
involved in ethical or environ- 
mental issues. Borrowers 
include charities, businesses 
run for the benefit of the com- 
munity, and environmental 
projects such as organic agri- 
culture or re-usable energy 
schemes. 

Sun Life this month 
launched an ecological fund 
within its Luxembourg-based 
Global Portfolio range, but 
with an eye to attracting funds 
from Germany rather than the 
UK 

Ian Sampson, managing 
director of Sun Life portfolio 
counselling services, said it 
was an international portfolio 
of companies which would 
allow investors to satisfy their 
consciences without damaging 
their wealth. He added, how- 
ever, that while the British 
regarded environmental funds 
as a good thing, Germans were 
more likely to provide the 
funds. 

One concern for interested 
investors is the performance of 
ethical and environmental 
funds. Buckmaster, a subsid- 
iary of Credit Suisse Asset 
Management, has turned in a 
consistently poor performance 
from its Fellowship trust 
Recently it widened its ethi- 
cal criteria to try to improve 
performance. A spokesman 
said: “We had excluded Sains- 
bury and Tesco because they 
sold alcohoL We now say that 
If alcohol forms only a small 
proportion of total sales, the 
company can qualify." 

The fund had been restricted 
to 35 per cent of the companies 
in the FT-SE 100 index, but 
now it can invest in about 60 
per cent of them. 

The table shows the perfor- 


mance of ethical and environ- 
mental funds to November 1. 
. Most have been launched only 
within the past three years, 
which makes a judgment about 
long-term performance impos- 
sible (although the largest ethi- 
cal fund. Friends Provident's 
Stewardship, launched in 1984 
is also the oldest). 

Of the eight funds listed in 
the UK Growth sector, half 
matched or outperformed the 
average UK Growth unit trust 
in the year to November 1 and 
more than half did better than 
the average in the two, three 
and live years to November 1. 

Results are more mixed for 
those in the international 
growth sector. Half showed 
better performance than the 
average international growth 
unit trust in the year to 
November l, but only two of 
seven funds did so over two 
years. Three of five beat the 
average over three years; over 
five years, performance is 
polarised starkly between the 
poor performance of Buckmas- 
ter Fellowship and Framhng- 
ton Health, which came top of 
its sector and owed much of its 
success to growth in the US 
biotechnology sector. 

On balance, therefore, ethi- 
cal and environmental funds 
have matched or bettered the 
performance of other unit 
trusts. It is important for them 
to maintain this performance 
edge, as ethical investors are 
unlikely to accept their invest- 
ments going down the drain in 
order to support their ideals. 

Another area of concern is 
the ethical criteria used to 
select companies. British Tele- 
com has been dropped from the 
companies in which Friends 
Provident invests because it 
supplies equipment to the 
Royal Air Force, and has other 
defence links . But NM's Con- 
science fund is still investing 
in BT because it has decided 
the defence supplies account 
for only a small proportion of 
the overall business. 

Nunhofer added: “We've had 
objections from vegetarians 
with our lending to organic 
farms because the farms have 
animals on them." 

NM met unitholders in its 
Conscience fund this month 
and found many were upset 
about investing in retailers 
who break Sunday trading 
laws. A vote ensured that, 
until the laws are clarified, NM 
will not disinvest and will 
lobby retailers instead. 

Ethical investors are, there- 
fore, limited to the criteria 
applied by fund managers 
(unless they want to build and 
manage their own portfolio). 

About half the collective 
funds use research provided by 
Eiris, which categorises stock 
according to the level of 
involvement a company has in 
such areas as alcohol, tobacco, 
gambling, pollution, oppressive 
regimes, armaments and ani- 
mal testing. It also produces 
Choosing an Ethical Fund for 
independent financial advisers. 
This analyses the ethical and 
environmental criteria used by 
the funds. 


Percentage Growth of Ethical and Environmental Unit Trusts 


Unit trusts 

Fund Size (£m) 

1 yr 

Rank 

2»r 

Rank 

3yr 

Rank 

5yrs 

Raidt 

UK Growth 

Abbey Ethical 

11.3 

-5.0 

70 

26.0 

32 

19.9 

25 

40.4 

25 

Allchurches Amity 

11.1 

-7.4 

88 

14.1 

85 

7.0 

70 



Eagle Star Environ Opps 

7.9 

02. 

26 

30.0 

20 

25.7 

15 



Friends Prov Steward 

103.1 

-6.9 

86 

1Q£ 

97 

-1.5 

83 

15.4 

64 

NM Conscience 

9.2 

-5.8 

75 

23.7 

41 

7.7 

67 

40.9 

23 

Scot Equitable Ethical 

6.0 

-8.8 

102 

23.5 

42 

12.4 

49 



Sovereign Ethical 

5.7 

-15.0 

132 

72 

108 

2.1 

78 



TSB Environ Inv 

21.8 

-2.8 

47 

24.7 

36 

18.3 

40 



Average 

46^ 

-62 

146 

16* 

140 

4JS 

134 

37.9 

98 

International Growth 

Acorn Ethical 

OS 

3.2 

27 

23.1 

71 

3.6 

37 



Buckmaster Fellowship 

3.1 

-10.5 

146 

-0.5 

146 

-18.9 

123 

-7.1 

109 

CIS Environ 

8.8 

3 2 

27 

362 

20 





Clerical Med Evergreen 

7.3 

-2 JO 

95 

8.7 

138 





Framlington Health 

7.9 

0.4 

68 

128.4 

1 

106.6 

1 

181.2 

1 

Merlin Jupiter Ecology 

as 

1.5 

45 

20.0 

93 

1.3 

51 



NPI Global Care 

2.3 

-1.8 

91 







Target Global Opps 

4.7 

-0.1 

65 

23.6 

68 

-4.7 

74 



Average 

32J 

-0.9 

157 

25.4 

150 

-0.2 

134 

42J2 

110 


Source: Finstat, figures to November 1 1902. offer-io-Oid. Income re-invested 
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FINANCE AND THE FAMILY 


How to stay 
abreast of 
school fees 


As base rates fall , John Authers 
suggests ways to adjust planning 


F ALLING base rates 
are making it harder 
to save for school 
fees. This area of 
financial planning has always 
been more risk-averse than 
others - parents want to make 
sure that they can at least 
afford to pay the fees When 
their children go to school, and 
do not mind going without any 
up-side beyond that. That usu- 
ally means investment prod- 
ucts based on deposits or fixed- 
interest securities. 

But recent changes in rates 
make this harder to sustain. As 
Martin Jones, of accountant 
Coopers & Lybrand, puts it: 
“It's time to reassess invest- 
ment policy. Basically, we’ve 
just followed base rates down 
from 15 per cent. I’m beginning 
to wonder how much longer 
this will go on.” 

That means a slight shift 
from fixed interest and tradi- 
tional school fees’ planning 
products to equity investments 
- particularly, unit and 
investment trust personal 
equity plans (Peps) which are 
tax-efiicient and allow diversi- 
fication of risk. 

Planning for education costs 
remains a cautious business, 
so deposits cannot be banished 
altogether. Anthony Murrell, or 
school fee adviser Fraser Marr. 
said his company's philosophy 
had not altered, but added: 
“Where our view has changed 
is that we might now be closer 
to Peps than ever before tor 40 
per cent taxpayers. I, person- 
ally. am not that keen on lock- 
ing into fixed Interest rates at 
this low level.’’ 

The two crucial variables in 
choosing a plan are the time 
you must wait before your 
child starts at school, and your 
household's tax position, if you 
have time on your side, and a 
large tax bill, you can afford to 
make moves which would be 
too risky for someone whose 


children are about to go to 
school. 

So what products now make 
most sense? 

■ Tessas 

These tax-exempt special 
saver accounts are free of tax 
and usually still offer a better 
return than the top gross rates 
available. The maximum 
amount which can be invested 
in the first year is £3,000 a per- 
son. failing to £1,800 in the sec- 
ond year. But Tessas must be 
held for five years to maintain 
their tax advantages, so they 
are less useful for people 
whose children are about to go 
to school. 

■ High interest deposit 
accounts 

When one parent does not 
pay income tax. It is still worth 
using up their personal allow- 
ance in a high interest deposit 
account. This pays interest 
gross, which will continue to 
keep you respectably ahead of 
inflation. It also makes sense 
to transfer assets If one parent 
pays top rate (40 per cent) tax 
and the other pays basic rate. 
Murrell suggests this as the 
limi t of adventure for those 
whose child starts school 
within three or four years - 
equity-derived products are too 
risky over this time scale. 

■ Capital gains tax (CGT) 

It is good to use up the 
annual CGT allowance of 
£5,800. This can be done using 
the zero-dividend preference 
shares of investment trusts, 
which deliver a fixed level of 
interest taxed as gain rather 
than income. They are offering 
growth of around 9-5 per cent a 
year, which is tax-free for any- 
one who does not pay CGT. 
Richard Boyton, of Boyton 
Financial Services, believes 
these can form the basis of a 
school fees plan, and offer 
secure growth. 

■ Peps 

Higher-rate taxpayers might 



Grounds for concern . . , parents must now re-assets Die way they fund their children's education 


now move on to Peps, which 
invest in equities, and can 
accumulate free of both income 
tax and CGT. But the charges 
associated with the plans mean 
that the tax advantages have a 
chance to become significant 
only after several years. 

■ Educational trust schemes 

For 40 per cent taxpayers 
who have used up both their 
personal income tax allow- 
ances, and their annual CGT 
allowance, Murrell suggests 
educational trust schemes. 
These allow funds for children 
to be invested in a tax-free 
environment, provided they 
are used for educational fees. 

Educational trusts work typi- 
cally by taking a large lump 
sum and buying annuities with 
it. They then pay out income 
three times a year while the 
child is at school to meet the 
fees. 

But these products have 
been damaged by base rate 
cuts, as they are invested 
wholly In short and medium 


term pits (UK government 
bonds), on which the yields 
tend to be very sensitive to 
base rates. 

Annuity rates cannot be 
renegotiated once they have 
been bought, so people invest- 
ing in such a scheme now will 
effectively lock themselves into 
historically low interest rates. 

One scheme on the market 
does offer some improvement 
on this, though. Ecclesiastical 
Insurance’s school fees capital 
plan is available until Novem- 
ber 30, and is funded using 
annuities which were bought 
while base rates were still at 9 
per cent 

The rates involved are guar- 
anteed, but unspectacular. As 
is usual, you get a better deal 
if you plan farther ahead. 

For an investment of £10,000, 
Ecclesiastical will pay £1,237 a 
term for nine terms starting in 
September 1993 - which 
means you will get only £11,113 
from your initial investment of 
£10,000. But if your child does 


not start at school until Sep- 
tember 1996, and then stays for 
21 t erms , Ecclesiastical will 
pay £759 a term - a total of 
£15,939. 


Many advisers also recom- 
mend with-profits endowments 
for parents who are able to 
plan a long way ahead. They 
are less volatile than Pepe but 
they are inflexible and provide 
poor value if cashed-in early. 
Also, they are loaded heavily 
with commission and are lass 

tax-efficient 


Diary of a Private Investor 

Better a spender 
than a saver be 


I T DOES not seem all that 
long ago that Britons 
were bring criticised by 
the government for not 
saving enough. Now, it would 
appear they are at fault for not 
spending enough. Chancellor 
Norman Lament's autumn 
statement, which was really a 
mini-Budget, was designed 
partly to give people confi- 
dence enough to spend. But 
will they? 

Abolishing the special car 
tax should reduce the average 
price of a new car by around 4 
per cent. But cars axe still 
overpriced compared with, say, 
the US where I could buy a 
beautiful, luxurious Lincoln 
Continental, complete with air- 
conditioning, for less than the 
cost of a rather ordinary car 
sold in Britain. People with 
money to spend still feel they 
are being ripped off, and the 
product range available in the 
UK is rather limited. 

As a private investor. 1 shall 
be keeping a close watch on 
companies which may suffer 
(or benefit) from the chancel- 
lor’s actions in 1993. But he is 
unlikely to want to increase 
tax on too many items for fear 
of producing increases in the 
retail prices index, which 
would have a big impact on his 
wish to keep pay claims low 
and inflation under control. 

The chancellor's injection of 
£750m, to be used before the 
end of the financial year to 
help remove “the overhang of 
empty properties in the owner 
occupied sector." is unlikely to 
halt the fall in house prices. 
This sum Is equivalent only to 
20,000 homes at £37,500 each - 
not m uch help to the middle 


apd upper end of the market, 
where prices are likely to 
remain depressed due to record 
levels of unemployment in the 
manag erialriector and continu- 
ing problems for many Lloyd's 
underwriters. 

Housing Corporation and 
other public spending on exist- 
ing homes could even, in some 
areas, reduce the demand from 
the private sector. After all, a 
housing estate or apartment 
block loses its attractions to 
many private buyers if they 
think their neighbours mi ght 
be council tenants. 

If Interest rates were to fall 
further, say to 3 or 4 per cent 
perhaps the chancellor could 
announce in his next Budget a 
phased ending of mortgage 
interest tax relief. This could 
be spread over 10 years and 
would help to balance the gov- 
ernment’s books. 

It is also worth pointing out 
that, quite often, one person's 
pain is another person's plea- 
sure (and vice versa). Rather 
Uke cars, house prices in the 
UK remain at rather high lev- 
els compared with those in 
many other countries. 

While people with hefty 
mortgages and “negative 
value" homes obviously will 
resent further falls in the value 
of their properties, the situa- 
tion would be very helpful for 
first-time buyers. 

A further cut in interest 
rates is expected widely. 
Again, this is double-edged. 
People with mortgages and 
other borrowings welcome 
such cuts but savers - partic- 
ularly those who depend for 
put of their Income on interest 
payments - find it painful. 


Savers have less to spend, and 
many borrowers use an inter- 
est rate reduction not to 
increase their spending but to 
reduce further their debts. 

Thus, I shall continue to 
avoid investing in stores 
groups, as I cannot envisage 
much increase in people’s 
spending. I will also keep an 
eye on items which might 
attract new taxes next year 
and 1 am reconsidering my 
investment in premium bonds. 
From March 1, the prize fund 
Is being reduced from 6.5 to 5 
per cent, thus increasing the 
odds of any £1 bond unit win- 
ning a prize in each draw from 
11,000-1 to 15.000-1. 

Increasing the minimum pur- 
chase of bonds for children 
from £10 to £100 from February 
1 seems particularly mean. I 
thought the government 
needed to borrow as much as 
possible from the British pub- 
lic — including children's 
pocket money - in order to 
afford all its spending plans 
and its vast armies of civil ser- 
vants. 

The chancellor also 
announced the establishment 
of a “new panel of independent 
forecasters" to be in operation 
in time for next year’s Budget 
As my youngest daughter (now 
eight) and I have predicted eco- 
nomic events consistently with 
more accuracy than the Trea- 
sury, we await eagerly our 
summons to 11 Downing 
Street We can then also tell 
the chancellor what he can do 
with premium bonds . . . 


Kevin 

Goldstein- Jackson 


So who gets the house? 
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tell 


MY WIFE and I own our house 
jointly and we should like to 
arrange our affairs so that, if 
she dies before me, she could 
leave her half to our children. 
It appears to be easy to do this 
in England by substituting a 
tenancy in common for a joint 
tenancy. But what about Scot- 
land? 

■ The Scottish legal system 
does not recognise the con- 
cepts of a tenancy in common 
or joint tenancies. But it is pos- 
sible to incorporate a survivor- 
ship dpsrinatfnn in the disposi- 
tion (ie, deed) of the property. 

If the disposition says it is in 
favour of you both equally, and 
to the survivor, then the half 
share of the person who dies 
first goes automatically to the 
surviving spouse. 

If however, the disposition is 
to you both without any refer- 
ence to survivorship, then 
either is entitled to leave their 
half share to whoever they 
wish. 

If there is no reference to 
survivorship, then you both 
are entitled to leave your half 
share to whoever you wish by 
drawing up individual wills. 

If you find there is a survi- 
vorship destination, this can be 
evacuated if it is the wish of 
both parties. You should con- 
sult a solicitor In that regard. 


tiler I can do? 

■ If you ask your tax office, or 
your accountants, for a copy of 
the Taxpayer’s Charter (2nd 
version, August 1991) you will 
see that your next move - 
under the heading “If you are 
not satisfied" - is to write to 
your MP and ask him or her to 
refer your complaint of malad- 
ministration to the parliamen- 
tary commissioner (the 
ombudsman). 



BRIEFCASE 


Mo total rMpgnaWMy can to aeccpwtf 
bf ttn Financial Ttmon hr the mm 
gtymn In Mm COtenM. M tncrvlrto* will 

On anawand by post m mean mb poariMa. 


Caught in 
the net 


RECENTLY, I bought some 
Bradford & Btagley FIBS (Per- 
manent Interest-Bearing 
Shares) halfway through the 
dividend period. 1 paid my bro- 
ker for these and for the gross 


interest accrued from the pre- 
vious dividend date. 

When I receive my dividend 
in three months’ time. It will 
be paid net How do I recover 
tiie tax deducted for the -period 
when I was not the holder of 
the shares? And how is the tax 
on the interest adjusted? 

■ It all depends on what you 
mean by "same.’’ ff this indi- 
cates an amount less than 


£5,000.01, then the answer 
hinges on whether, on at least 
one day in 1991-92 or 1992-93, 
your total nominal holdings of 
securities covered by the 
accrued income scheme (A1S) 
amounted to at least £5.000.01 
(using the London closing rate 
of exchange for each day to 
translate nominal amounts 
expressed in a foreign cur- 
rency.) The A1S is outlined in a 
free pamphlet, IR68 (Accrued 
Income Scheme: Taxing Securi- 
ties on Transfer), which is 
obtainable from your tax 
office. 


But if "some" means an 
amount less than £5,000.01, «nri 
you do not meet the overall 
£5,000.01 test at any time 
between April 6 1991 and April 
5 1993 (inclusive), then you are 
not entitled to the benefit of 
the AIS. 


Refund on 
a Tessa 


1 AM unemployed and have a 
Tessa which I propose cashing 
in to supplement funds and 
which will, therefore, earn net 
interest only from inception. 
As my earnings last tax year 
(and most likely this as well) 
fall short of my individual tax 
allowance, will I be able to 
obtain a refund from the Reve- 
nue after April 5 which will 
effectively restore the status 
quo and give me gross inter- 
est, even though I am only two 
years into the contract? 

■ If your total income for 
1992-93 is below the tax limit, 
the tax on your Tessa interest 
will be refunded. Ask your tax 
office for the free pamphlets 
IR41 (Income Tax and the 
Unemployed). IR111 (How to 
Claim a Repayment of Tax on 
Bank and Building Society 
Interest), and IR114 (Tessa - 
Tax-free Interest for 
Taxpayers). 


Write to 
your MP 


HIGHEST RATES FOR YOUR HONEY 



Accoad 

Tnlnptiono 

Nodical 

term 

Nlofaunn Rata 

deposit % 

kit. 

paW 

INVESTMENT A/C *8 and BONDS (Gross) 

Scarborough BS 

Northern Rock BS 

Scarborough BS 

Cheshire BS 

Manchester BS 

First Post 
Go Direct 

Scarbgh Ninety 2 
Premium 100 

3 year Income 

0800 590578 
0500 505000 

0723 368155 
0800 243 278 
061 834 9465 

Instant 

Instant 

90 Day 
100 Day 

3 Year 

£250 730% 
£2,000 9.50* 

£10,000 9.75* 

£20.000 10.00* 
£500 8.25% 
£50.000 10.50* 
£10,000 9.57% 

Yly 

Yly 

Yly 

Yly 

Yly 

Yly 

Mly 

TESSA* (Tm Fires) 

Dudley BS 

National Counties BS 

West Bromwich BS 

Allied Trust Bank 


0384 231414 
0372 742211 
021 525 7070 
071 626 0879 

5 Year 

5 Year 

5 Year 

5 Year 

£10 10.00% 
£3.000 9.60% 
£150 9.50% 
£9.000 9.49% 

Yly 

Yly 

Yly 

Yly 

HIGH INTEREST CHEQUE A/C* (Gross) 

Caledonian Bank 

American Express 

Chelsea BS 

HICA 

High Perform C/A 
Classic Postal 

031 556 8235 
0444 230230 
0800 717515 

Instant 

Instant 

Instant 

£1 6.50% 
£5,000 6.75% 
£10,000 7.60# 

£25.000 8.10# 

Yly 

Mly 

Yly 

Yly 

OFFSHORE ACCOUNTS (Gross) 

Portman Cl Ltd 

Yorkshire Guernsey 

Yorkshire Guernsey 

Yorkshire Guernsey 

Channel Islands 
Key 90 
Key Extra 
Key Term Share 

0481 822747 
0481 719898 
0481 719898 
0481 71 9898 

Instant 

90 Day 
180 Day 
31.8.93 

£500 7.00% 
£10.000 8.40% 
£25.000 9.40% 
£50.000 10.10% 

Yly 

Yly 

Yly 

Yly 

GUARANTEED INCOME BONDS (Nat) 

Prosperity FN 

Prosperity FN 

Liberty Lite FN 

Co-op Bank Fin Adv FN 

Financial Assurance FN 

NATIONAL SAirmOS A/C* A BONDS (Omni 

0800 521546 
0800 621546 
081 440 8210 
061 829 5562 
081 387 6000 

1 Year 

2 Year 

3 Year 

4 Year 

5 Year 

£25.000 5.90% 
£25.000 5.55% 
£50.000 8.40% 
£2.000 6.30% 
£5,000 6.55% 

Yly 

Yly 

Yly 

Yly 

Yly 

(6.25% wef 26.11.92) 

(7.00% wef 28.12.92) 

(on sale from 7.12372) 

Investment A/C 
Income Bonds 
Capital Bonds G 


1 Month . 
3 Month 

5 Year 

£5 735% 
£2,000 8.00% 
£1007.75%F 

Yly 

Mly 

OM 

NAT SAVINGS CERTIFICATES (Tax Free) 

(on aale from 7.12J52) 

(on sale from 7.12.92) 

40th issue 
6th Index Linked 


5 Year 

5 Year 

£1005l75%F 
£100 325% 

OM 

OM 

(on sale from 7.12.92) 

Childrens Bond E 


5 Year 

+ lnfln 
£25 7.85% F 

OM 


6 TO* table cows major banks and Building Soctottea only. An rate* (except Guaranteed Income Bonds) 
are shown Gres*. Ftxod ■ Fbced Rate (AD other rates are variable) OM « fnterompaSonmlS^ n Tn 2 
Rate. B = Bond. U— Rate guaranteed to 12^*3. * => Rata toed until 1.1.93. nwtu^. n - net 


Source: MONEYFACTS, The Monthly Guide to Investment and Mortgage Rates Laundrv I MoHh 
Wats ham, Norfolk, NR28 0BD. Readers can obtain a complimentary copy by phoning 0892 500877. * 


OVER THE past four/flve 
years, I have paid about £500 
in extra accountants’ fees due 
entirely to repeated errors by 
the Inland Revenue. I wrote to 
them recently requesting com- 
pensation and was Informed 
that my request did not fall 
within their “statement of 
practice." But the errors and 
consequent expenses are con- 
tinuing. Is there anything for- 


THE BANK TESSA TO BEAT 

10 * 58 % 

r A r.ROSS 1 IIOM I'KI MI! II Tl HS \ 

Invest the maximum of £9,000 at the outset and enjoy an 
exceptionally high tax-free return from our Premier TESSA. 

• Maximum annual amounts transferred from Feeder 
Account to Premier TESSA automatically. 

For full details telephone 071 626 0879 at any time. 

Amanda (rare fared In Pmntor TESSA. Year b OftOO; yean 2 
to 4: 0^300; year 5: GOO. Total £9,000. Feeder Account pay* 

| ALLIED TRUST BANK 

AOMTiwt Bank. 97-101 Cannon Sued. London EC«tt SAD. 

... putting your interest first 
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MINDING YOUR OWN BUSINESS/PERSPECTIVES 


T HE YEAR 1992 has been 
a bad one for many 
small businesses. But 
for David and Noreen 
Kiss who run The 
Rocking Horse Workshop from a 
Victorian farmhouse near the small 
town Of Wern in rural Shropshire it 
has been little short of disastrous. 

As Christinas approaches there 
will be ample presents for the cou- 
ple's three young sons. But just as 
those will be bought with borrowed 
money, so the Kisses are increas- 
ingly wondering whether they are 
running their Inkiness on borrowed 
time. Something drastic has to be 
done if they are to rescue their busi- 
ness from the ravages of recession. 

“When we moved here from Kent 
and set up the business five years 
ago we didn’t expect to make much 
of a profit for the first two or three 
years. We bought thin house and 12 
acres plus the large outbuildings for 
£90.000 and had ample loans from 
the bank to tide ns over." said 
David. 36 and worked in the motor 
trade before the move to Wem. 

“By 1990 however we were turn- 
ing over £31,000 and were poised to 
go into profit. We bad takwi on our 
first employee - although only on a 
casual basis - and people were 
beginning to discover us in our 
rather remote rural surroundings 
and bring us work." 

Then came the disaster of 1991. 

“I daren’t think what sort of a 
loss we made. Fll know when we 
pay the accountant,” Kiss said. 

The order book for the 15 styles of 
traditional wooden rocking horse 
made by the Kisses just dried up. 
Restoration work - usually a good 
fallback - also took a nose dive. 

Fortunately Paul Hamblet, the 
jack-of-all-trades employee, was able 
to turn his hand to agricultural 
work when not working for the 
Kisses, 

The only thing that kept them 
afloat last year was the nursery 
school they had opened in late 1990 
at the end of the long brick built 
building at the rear of their house 
that also houses the rocking horse 
business. 

“We were lucky," said Noreen. 
“The word had got around, and we 
managed to fill all 20 places quite 
fast. But even then by the time we 
had paid the frill-time qualified 
supervisor our turnover in 1991 of 
£24,500 still registered a loss of 
£4,000." To meet all the health and 
safety requirements the Kisses had 
been obliged to find £15,000 to con- 
vert the end of the building into the 
school They did this by extending 
their mortgage a second time to a 
total of £130,000. 

In spite of selling five acres for 
£13,000 last year they are still run- 
ning an overdraft and struggling to 
keep up with their mortgage 
payments. 



Stable of thoroughbreds: DavM and Noreen Kb* with a selection from their range of upmaitet rocking horses 


Rocked by the recession 

Clive Fewins on a couple fighting through bad times with a heavy load of debt 


“The beginning of 1992 was more 
promising, with a lot of restoration 
work,” David said. “But by mid- 
summer *1 had nothing to do that 
would earn me money. In a deep 
recession people tend leave the old 
family rocking horse that they have 
intended to have re- stored in the 
roof until times get better." With 
Christmas fast approaching there 
has been a definite upturn. 

David has been able to get bade to 
hand carving of some of the top 
range English oak rocking horses 
that sell at £2,225 and upwards. 
Paul has been rehired and Noreen 
has got back to paining the horses, 
as well as overseeing the nursery. 

However with the bank continu- 
ally asking awkward questions the 
IQsses reckon business will have to 
remain at the present level continu- 
ously for at least two years if their 
enterprise is to survive. 

All this Is set against the back- 
ground at a splendid range of prod- 


ucts that includes some cheaper 
wooden rocking horses named after 
the three Kiss boys and priced £500- 
£900, and a high degree of skill and 
determination. 

David is an excellent carftsman. 
His designer wife takes a pattern off 
every historic rocking horse that 
comes into the workshop. They now 
have 29 patterns that they could 
make, in addition to their standard 
range. 

They do nearly all the work 
in-house to save money, and this 
includes some quite advanced leath- 
erwork for the high quality bridles 
and tack. They also trade in and 
restore period toys and take individ- 
ual commissions for wooden toys. 
They have a first class, workshop, 
an excellently presented showroom, 
and literature to match. 

All the qualities of a successful 
business are there. But in a reces- 
sion as deep as the present one it 
seems these are just not enough. 


“It's hard to see where we’ve gone 
wrong,” David said. “Why blame 
the bank for lending us money 
freely when we asked for it in the 
first place? But 1 really do think 
they let us have a large overdraft 
too easily. 

“We spent too freely - particu- 
larly on restoring the property - as 
the money was there and we 
allowed ourselves to be sidetracked 
into doing that rather than concen- 
trating on getting the business 
established. 

“However there was a lot to do, 
and five years ago we were both 
energetic 33 year-olds, with two 
young sons and another on the way. 

“I have to admit that l am better 
at creating things than running a 
business.” The property is currently 
on the market at £200,000, together 
with the nursery school, which is 
for sale as a going concern. The 
Kisses are hoping they will be able 
to stay, but if a suitable buyer is 


found they have alternative smaller 
premises in mind in a neighbouring 
village. There they would aim to 
concentrate on their first love - 
the rocking horses. 

Noreen said: “Something has got 
to happen. We are at the stage 
where the bank could foreclose at 
any moment. It’s not a nice 
thought, with Christmas just round 
the corner and all those lovely 
unfinished wooden beasts with 
their flowing manes and rolling 
eyes waiting to be completed in 
order to bring happiness to chil- 
dren. 

“lake David, I’d love the opportu- 
nity to create a dozen horses from 
scratch between now and Christ- 
mas. I'd welcome the pressure and 
we’d work round the clock to finish 
them." 

■ The Rocking Horse Workshop, 
Ashfield House, The Foxholes, Wem, 
Shropshire SY4 SUJ. Tel. 0939- 
232335. 


As they say in Europe 

Women and sin 


I HAD thought the British fuss 
over supplying arms-making 
equipment to a valued cus- 
tomer like Iraq would have hit 
the European headlines. But it did 
not; instead, it was women priests 
who created the real stir. There was 
front-page comment right across 
Catholic Europe, not only in Rome 
and Madrid but also Brussels, Paris 
and Vienna. But not Munich. The 
Protestants, meanwhile, found 
women priests a bit of a bore - 
except, for some reason, in Geneva. 

I had always thought the Church 
of England occupied such an odd 
position in the spectrum of Euro- 
pean religious observance that it 
would be too esoteric an institution 
to interest foreigners. It is, after all 
only one of the many strands in the 
fabric of Anglo-Saxon devotion. 

General de Gaulle observed (pre- 
sumably after a particularly bruis- 
ing Sunday dinner in wartime Lon- 
don) that “fes Anglais ont beaucoup 
de ritigions mats settlement une 
sauce.” [The English have many 
religions but only one sauce]. But, 
the Church of England possesses 
considerable charms fix' continental 
newspapers. Not only is it a part of 
the always newsy aspects of English 
quirklness, it also represents a sort 
of unleaded Catholicism which such 
sophisticated liberals prefer. 

Thus, El Pais devoted two pages 
to the story and there were days of 
comment in Italy. The Spanish 
paper managed to start a useful row 
in domestic religious circles: it 
quoted the secretary of the Episco- 
pal Commission for Interconfes- 
sional Relations, Julian Garcia Her- 
nando, as saying that the 
incorporation of women as priests 
“is an open question since, from the 
doctrinal point of view, there is no 
dogmatic definition.’’ But he added 
that the step should not have been 
taken in isolation. 

Hie article continued much to my 
surprise: “Theologians and Chris- 
tian communities have expressed 
satisfaction at the Anglican position 
and have seen it as proof of its 
sensitivity to secular society.” 

This went to the heart of the mat- 
ter. What are Catholics coming to if 
they can talk about “sensitivity to 
secular society?” Fortunately, the 
auxiliary bishop of Madrid, Javier 
Martinez, was there to underline 
why the the Reformation had been 
such a ghastly mistake: “It is a ten- 
dency of the great Protestant 
churches to dissolve themselves 
into the dominant culture.” 

The other religious story was the 


publication of the new catechism, 
the Church's list of dos and. more 
importantly, don’ts. The press rev- 
elled in the new areas of sin. The 
latest additions seem to reflect the 
increasing weight of Latin 
Americans among the faithful. It is 
now possible to indulge that old 
Brazilian pastime of escaping the 
clutches of the taxman by driving 
blind drunk through the rain forest 
and commit three sins at once. 

Traditionalists who were disap- 
pointed by the pardoning of Galileo 
for his subversive notions regarding 
the motion of the planets will be 
reassured by the inflexibility of this 
first catechism in four centuries. 
The Archbishop of Tours, Mgr Jean 
Honore wrote in La Croix, this lat- 
est edition “which hopes to be a 
clear affirmation of faith” also 
risked "accentuating a sort of rup- 
ture with the modern world." 

Thus masturbation continues to 
be right up there with mass-murder 
as a bad thing and delights those 
reporters whose job it is to summar- 
ise catechisms. Liberation even 
managed to produce a comparative 
analysis of policy on such sins 
today and yesterday, creating what 
is known in the trade as a “box" 
devoted solely to prostitution, sod- 
omy, lasciviousness, and impure 
thoughts as well as what is also 
known as “solitary vice,” at least 
until Madonna came along. 

But there was one voice that 
objected to the levity that the sub- 
ject of religion seems to inspire in 
certain quarters. Writing under the 
one-word headline "Priestesses" in 
Die Presse of Vienna, Thomas Chor- 
herr castigated the "scurrility" of 
certain kinds of religious reporting 
which at best sees a church as a 
cultural monument. “Only Chris- 
tendom enjoys religious voyeurism. 
Perhaps because there there is so 
much transparency. Sometimes it 
emerges as exhibitionism.” 

Most people know the old Jewish 
story of what happened when the 
Rabbi was asked why Jews always 
answered a question with a ques- 
tion. He said. “And why shouldn’t a 
Jew answer a question with a ques- 
tion?” Now as it happens the Cardi- 
nal-Archbishop of Paris, Mgr Jean- 
Marie Lusttger, bom a Jew, was 
asked why it was that the new cate- 
chism appeared first in French. 
“Would you rather it had been in 
English?” he replied. 

James Morgan 

■ James Morgan is diplomatic 
correspondent of BBC World Service. 


Computing 

The facts about databases 


S ELECTING a database 
programme can be con- 
fusing. The two other 
common software pack- 
ages - word processing and 
spreadsheet - are well charted 
territory, but databases are 
tricky. There are “flat file” and 
“relational” databases, menu- 
driven and programmable data- 
bases, specialised databases for 
text retrieval and for personal 
information management. 

In its original meaning, a 
database is simply a mass of 
data. You might talk of a data- 
base of names and addresses, 
or a database of membership 
records. Different types of data- 
base demand different types of 
database package. At the sim- 
plest level, a list of client 
names and addresses can be 
handled by a single file (or 
“flat file") database. At the 
other extreme the package 
might need to be "relational", 
that is. able to accommodate 
several related files which pass 
information between (update) 
one another. For example, a 
sales order database will gener- 
ate a sales invoice which in 
turn updates the sales ledger 
file, the nominal ledger file, 
and the stock file. 

To write complex business 
packages such as sales order 
processing, developers use 
“database development pack- 
ages" such as dBase IV. Fox- 
pro. Clipper, DataBase, Para- 
dox and RtBase 31 . These are 
called “programmable” data- 


bases because they use pro- 
gramme-like instructions. 
Complex applications demand 
the flexibility of a programma- 
ble database. These top of the 
range packages cost £500 pins 
and their power and sophistica- 
tion really make them suitable 
only for professionals. 

For non-technlcal users who 
want to perform simpler tasks 
database packages are avail- 
able which are entirely “menu- 
driven". Without having to 
learn any programming lan- 
guage you can design your 


own database, enter data, edit 
it and print out reports. Menu- 
driven databases are the near- 
est you or.l will get to writing 
our own computer programs. 

Most of the top-range pack- 
ages use menus for simple 
tasks. Some come in cut-down 
versions for the amateur where 
the underlying programming 
language has been removed so 
that they are entirely menu- 
driven- Examples are Paradox 
Special Edition (£80 from retail- 
ers like Dixons or Wildings) or 
Personal ItBase (about £80 by 
order in PC magazines) In 
terms of price /performance 
these are probably the best 
value database packages on the 
market. However, they were 


originally designed for the pro- 
fessional and employ a formal 
classical approach. This takes 
some getting used to and Per- 
sonal RBase, for example, is 
simply too powerful and com- 
plex to be given to the novice. 
But database users who think 
they have outgrown their first 
package and want something 
more sophisticated will love it. 

This leaves packages 
designed ab initio for the ama- 
teur rather than cut-down ver- 
sions of professional packages. 
Examples are Q&A, Reflex, 


MasierfUe, Cardbox Plus, Pro- 
fessional Fite, RapidfUe. Which 
do you choose? There is one 
fundamental question - is 
your database primarily made 
up of text or numbers? Each 
requires different functions. 

In the case of a text applica- 
tion such as address lists or 
membership records you need 
to be able to query the file in 
order to extract, say, prospec- 
tive customers who live in 
Wales and have expressed an 
interest in antique furniture. 
The important thing is to be 
able to search through 5,000 
records, retrieve the half-dozen 
that meet your criteria, then 
print them out in a list Main- 
taining contact name and 


ariHr psspg is the most common 
application for a database. 
Every package on the market 
can do this, and do not forget 
the databases within inte- 
grated packages such as Micro- 
soft Works, Smartware, Eight- 
m-One Gold, PFS First Choice. 
They are more than adequate 
and have the added advantage 
that they are designed to work 
with the integrated word pro- 
cessor to produce mailshots. 

These are textual databases. 
The other type is a numeric 
database, for example, a data- 
base of sa les invoices. In this 
case you are not interested in 
retrieving individual sales 
invoices but in data analysis 
and reporting analysing which 
products have been sold to 
which customers by which 
salesmen, producing summary 
reports and identifying trends. 
Here you must be carefuL 

All databases can handle 
text applications; few can han- 
dle numeric. For data analysis 
the key requirement is “cross- 
tab reporting” which enables 
you to summarise data in dif- 
ferent ways rather than simply 
listing individual records 
within the database. A data- 
base package without cross-tab 
reporting is useless for analy- 
sis of numeric data. 

Few packages excel in data 
analysis and reporting, but one 
that does is Borland's Reflex 
which is a easy to use and can 
be recommended even to 
beginners. 


David Carter on how to pick from 
a bewildering range of software 


The Pequot tribe turns the tables 


■ From page 1 

senior staff, who were per- 
suaded to come out to Connec- 
ticut, are making a new life, 
which explains perhaps why 
Foxwoods seems so country 
fresh - “gaming in its natural 
state", is its motto. 

How much money Foxwoods 
is making is a secret The origi- 
nal estimate for the first year 
was high, a 20 per cent "hold" 
(money won) on a “drop" 
(money gambled) of $500m. 
Results to date suggest the lat- 
ter figure was too low. The 
drop is likely to be around 
Slbn in the first year. If so, the 
ft’quots can look forward to a 
net profit this year, after run- 
ning expenses ($350,000 a day), 
approaching SI 00m. 

Sc what will a tribe of 250 
Indians do with such a huge 
sum? The Pequots have no 


doubt. Not for them the extrav- 
agances of the consumer soci- 
ety. The score or so houses on 
the reservation, dotted round 
the hill behind the casino, are 
simple two or three-bedroom 
structures, the cars on the 
driveways family saloons. A 
community centre Is being 
bufll tennis courts are being 
asphalted. There are child and 
medical care and scholarships. 
The aim of the Pequots is first 
and foremost to replant them- 
selves on their land. There are 
possibly another couple of hun- 
dred tribal members scattered 
around the country, if they can 
be traced and persuaded to 
come home. 

The casino Is the means to 
continuing economic self-suffi- 
ciency, But Hayward, has a 
more ambitious aim. A Native 
American Museum is planned, 
at a cost of 365m, to promote 


inrfjan studies and research. It 
will also be a popular attrac- 
tion. The Pequot land is to 
become a focus for Indian life 
and culture. 

Work has started on a J142m 
entertainment complex, includ- 
ing a second casino. (If Connec- 
ticut ever approves slot 
machines, which the US public 
finds irresistible, Foxwoods* 
turnover will double, or even 
treble.) The expansion includes 
a 300-room hotel, three theatres 
and a performance centre, a 
shopping concourse and a huge 
under gro und car park. All this 
will be completed by the sum- 
mer Of 1993. 

A second phase of expansion 
will Include still more gaming 
space, a convention centre and 
another hotel off the reserva- 
tion. Employment at the casino 
will rise to over 5,000. “We are 
trying to create an overall des- 


tination resort as part of our 
economic base," says Hayward. 

Hardly surprising that Fox- 
woods, so unlike Vegas but on 
a Vegas-type of roll, has 
attracted the notice of other 
casino operators. Steve Wynn, 
president of Mirage Resorts in 
Las Vegas, has been eyeing the 
prospects of opening a casino 
in downtown Hartford. Other 
Indians may try their luck. The 
attractions of the area, draw- 
ing on a regional population of 
some 25m, are obvious: the 
Pequots’ intention is to be 
firmly established before any 
rivals follow suit 

The Mashantucket Pequots 
are rebuilding then' tribal life 
with the gambling losses of the 
descendants of the colonists 
who dispossessed them. There 
]$ a Pequot saying: in every- 
thing you do, think of the sev- 
enth generation ahead. 


MINDING YOUR OWN BUSINESS 


IIUNGARV 

Recession? We are salting oar third 
successful year is Central Europe soil 
would like to mike available oar 
acquired expertise to other companies 
wishing 10 participate in (ids exciting 
region. 

Our Budapest office oTTcn a complete 
accountancy, advisory, and 
represent ative office service, with fully 
named computer literate (Apple), multi- 
stall; offering jjnM.Mii hi trade, 
investment, manufacturing, and joint 
ventures, ensuring that costly mistakes 
and time wastage are avoided regarding 
local business culture and required 
Ooveaancnl rcgnhiines. 

Pitta* rrplj to Box MSI 1, 
Puumaal Tunas, Out Sauxtnrari Bridg*. 

London SEJ 9UL 


READERS ARE RECOMMENDED TO 
SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
BfTERMG WTO COMMITMENTS 


BUSINESS 

SERVICES 


YOUR OFFICE 
IN LONDON 

From 7 Dp a day. Accom/TeJ 
Ans/TbdFax/Maii Box etc. 
Office Box. 

Tel: 071 436 0766 
Fax: 071 580 3729 


DIRECTORS 


AVOID LATE FILING 

PENALTIES 

WITH OUR LOW-COST 
COMPUTERISED COMPANY 
SECRETARIAL SERVICE 
We w3 ensure all your statutory 
requirements are comptaKed correctly 
and filed on time. 

London Law 

TenvhChsiWmTKWaAaau^UnloaECsyOHP 

071-353 9471 


BUSINESSES FOR SALE 


FOR SALE 

♦Leisure Attraction 
* West Country 
♦'Operating Profit c £250k 

Please write Boat A4472, Financial Times, 
One Southwark Bridge, London SE1 9HL 


LEGAL NOTICES 


FAN WORLD TXAVEL LIMITED 
(IN VOUSrrAAYUQUUMTION) 
NOTICE IS HEREBY GIVEN pennant to 
Satka 103 of too Im olwDcy As 1986 dal a 
Oaol Mmtog af tin Mcatexs of iha above 
Based Ccxa p say wiB bo bdd ri An affica of 

Sofia A Company. Chancscd Attaais. tfr 
DanViak Stred. Lawton BC4*4SA.«, 22 
Pa— As 1992. at 2. pat to be fbOowad u 205 
pa at a Omni Moatog at too Oufiuaa Hr da 
eaipaaa af waiving aa aecosm nr dm 
Ufridnrt are aai toeUags and of tbs codas 
or Iha wiaCar<V be SB pnceSm ynr. 

Dried ±a ISO day of Nowata 1992 

sesoozjl 


R C BKANCU & CO (JLOMXJN) LTU 
ON VOLUNTARY LIQUIDATION) 
NOTICE U HEREBY GIVEN pnuu te 
Sstion ICS of Iha hwdvniryAa I9S6 tbn a 
Oamal Mediae of tba Maobon of Tho aboaa 
named Company affl b» bale at Ilia itli o, of 

Slqgta A Conaway, CWwmil flu miming 49 
Qetx* Victoria Street, London BON 4SA, on 22 
D wMa 1991 n 3 pm to bo CoQowodai&lS 
pm a a Cereal Mating of tie Ckdtan far tfau 
poipooo af receiving aa accoont at (bo 
UqoUaort aa ad datings md of dm cmdua 
of flic itodfrutiP fcrifag |n n ittig joc. 

Dated tteUhb day Of Noaadxr 1992 
SXHVOA 


PERSONAL 


Prince Title - Old German 
Nobility (13ih Century) 
To be bestowed on a 
respectable person through 
either adoption or marriage. 
Box A645, Financial Times, 
One Southwark Bridge, 
London SE1 9HL 


BUSINESS 

SOFTWARE 


PAY ft RLE 

In I9B3 too Inland Revenue wa enact tho 
Pay & FBa Legislation, utfch wB signScartly 
•Ban yew cenpany’e lac conpfance code. 
Contrdlhese by computerising your Tax 
Adirimtrotion and Corporatio n . Gt ocp and 
Monad Tea. Suy cost aHeceva - Cal 
Taxsdi. 

Tel: on 8771411 
Fax; 061 6743842 

INDEX! A II only £425 
TECHNICAL ANALYSIS 

The renowned INDEXIA II Technical 
Analysis software at this now low price - 
includes Indexia Fitters, Highlighter 
Scanning, Beta Risk Analysis, Auto run 
Chatting, Portfolio Management, plus bee 
data I or all FT-SE 100 shores and index. 
Update through Market Origin or Teletext 
Price: £42S * VAT 
INDEXIA Roeovch. PO Box 543, 

Bar UiaitiMced HP4 3YJ 
Tel: 0442 678015 
Fan 0442 876834 


ACT! THE SALES 
MANAGEMENT SYSTEM 

• TmdoaByowCBertfContaa 

• Prompo all your actions 

• Has lid V/P. Modem. Fax stepori 

- DOS, WINDOWS. NETWORKS, MAC. 
HP95LX 

• Traimrig. Consultancy. Support. Product 

• Oefy ter those wishing to gel and stay 

ghgod 

ASK FOR TIE DEMO DISC 
Brawn and Company 
Tel: 0582 488444 
Fax: 0582 488333 


BUSINESS SOFTWARE 

To advertise in this section please telephone 071-407 5752 or write 
to Alison Prin at the FinancialTimes. One Southwark Bridge, 
London SEl 9HL or Fax 071 873 3065 


NEURAL NETWORK 
MODELLING AND 
FORECASTING 

4 Thought's stats-of-the-art Business 
medals ease dHOcull business deci- 
sion*. ».pj 

- pricing, quantifying the priee/demand 
curve, 

- advertising and promotions, snowing 
which tactics sell. 

- best practice analysis, reveaftng each 
branch's true cost structure. 

Has to be seen! 

IVSUd 

14 a Chris to pher's Place 
London Will SMB 
071-487 4724 
Fax B7T-S3S 9SS3 

NEW VAT RULES FOR '93 
Are You Ready? 

New VAT reporting requirements lully 
(rplsmertisd in CE. a nuti-currency. rruli- 
company. rnultf-Engual accounts package. 
Fast, simple installation. UNIXrDOS. 
Singte/multi-user. Quality training/ 
sopporLHardware/network assistance. Data 
Import/expoi! lo/lrom oihor packages. 
Saftnnre rontaJrieaee plans. 

FCCS Limited, 

Phone: 07i 608 3008 
Fax: 071 250 1285 

MARKETING PLANNING 
DECISION SUPPORT 
SYSTEM 

Produce 3 year marketing plan far key 
mar kale using PC baaed software. 
Features: Segmentation, Distinctive 
Competence, Benefit Analysis. SWOT, 
Ansoff. Gap Analysis. Portfolio Analysis, 
Relational Customer. Competitor and Martel 
Databases. Graphic Displays. Training 
support OEMOwralrtla. 

Price from C685+VAT 

Btuawn-smoKB puwingsswcb ltd 

Tel/Fax: 0803 259850 

FAIRS HARES 6.5! 

The essential investment tool for portfolio 
management and analysis. Recent rave 
review h the F.T. Wa also have MetaStock 
3.0 technical analysis. Brian UlHard’a 
Investment Course, his books A software. 
TetoMO Dnka and our low cou DaaSecvice - 
the suck e xc han ge on a weekly disk. Free 
infor ma t io n pack tollable. 

State dbk size when entering. 

JSL Software Lid 

Freepost 5 West SI Epeam Surrey KT18 
TRLTet 8372 741968 Fax 0372 739883 

SHARETEXT for 
WINDOWS 3 

Scan Ceelax A Oracle whilst using your 
■md processor, spread sheet etc. Features 
consxehensive (Blaring, Seder analysis. 
Uoyers, Uovirtg averages. Graphs. 
PortfoSos ♦ price alarms. Automatic news 
galherlngtupdating 
Price £150 * VAT 
Can far free dame disk 
ntUd. 081 8Q23900 

TECHNICAL ANALYSIS 
SYNERGY SOFTWAK B 
For all your mveetmoni software needs 
contact the prdesslonals. Our advisory 
service is free and wifi over 10.000 usen in 

40 countries we help the smaBesi investor ui 

the large*! instdulioM. Technical analysis, 
marital scanning, portfolio management, 
fundamental and options analysis, 
optimisation, update services, data and 
minmg. 

Can: 9504*202 for details 


UNIT TRUST 
ADMINISTRATION 

Fuly Integratad:- 

* Ponfolo Valuations 
■Un* Pricing 

* Accrued femme and Equdkatbn 
‘Fond Regfe** 

* DiltribuUjn* 

' MullGUrrency 

* LfuU-Ungual Correspondence 
JOHN ORMOND, Centra) Software 
TbL 062* 624857, Fax 0824 628703 


NEW EC VAT LAWS, 

1st JANUARY 1993 

save days preparing IvC VAT 
returns, Sales List and Inirastat 
EC Manager • the complete low cost 
solution. Easy to use - no need to 
understand to new laws - complete audit 
trails, automatic currency conversion and 
EDI lianxmilon. From C185X00 •♦VAT. 

Free brochure 
Adsytum Systeme 

Tel: (0272J 21 65 85 fiuu (0272) 22 77 40 
13 Crest George Stieel 
Bristol BSl 5RR 

ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
<TM) 

23 years experience is passed on lo you. 
Rnd ou which Indcalore work bast and why. 
Easy to understand presentation. Leave with 
A UNIQUE TRAD MG SYSTEM that you can 
corfdemly use krenediaMy. Benefit tram our 
6 years experience In practical workshop 
training, 5 graded workshops lo choose 
(ram. hundreds of ucefled detonates. 

Tel: (0932) 220348 

COMPUTER AIDED 
SALES & MARKETING 

Breakthrough, a comprehensive sales 
A marketing productivity system Han- 
dles. contacts, prospects, clients, deal- 
ers products A services. Produces term 
letters, mailshots, sales action lists. 
Report generator Included. Manage 
sources, campaigns, costmg. response 
evaluation, notes, telephone scripts A 
much morel DEMO DISC available. 

SODEL. FREEPOST, London HID IBfl 
tel eei-eoeise 

FAX 081-388-3492 

DATA FOR TECHNICAL 
ANALYSIS SOFTWARE! 
-MARKET ORIGIN— 

The UK's No 1 Da tales d - currencies, 
equities, tuturas. indue and options lor ALL 
major world markets - available online via 
modem. Fast download ernes, accurate and 
reOabto data, easy lo use communications 
software, converts data no al popular dale 
I or mail - ASCII, CSI. Indexia. MeiaStock. 
Synergy, etc. 

MARKET ORIGIN... No.l lor dala. 
service support and VALUE FOR MOkCYl 
TEL: 0734 572638 
FAX: 0734 588778 

1-2-3- TAKEOVER 

Analyse IM financial noaltn ot any 
company Demonstrate Its commercial 
and financial strengths. Develop an 
ecqulanlon/plan. Price £99 (includes 
VATV IBMfeompatlbMa. Clear manual 
Dish lira? 3D days money-beck guaran- 
tee. 

M hour saewarpbone M42 28! 141 
PLWSOLL PtfSUSHHfi UMflSL 
THE VANGUARD SUITE, 

BROADCASTING HOUSE. 

MDOLESBROUGH. TS1 SJA. 

Tel (0M2) 230977. 

Fax (0641) 243S80. 

ASSET MANAGEMENT 
SOFTWARE 

01 couisa the prolileratlon qI small, 
expensive horns of oflice equipment. PC®. 
Software. Telephones. Fax machnos etc, ■ 
a nightmare to manage and control CoB us 
end we wil btaoduco you to 
CA-NETUANIPC the ouei management 
and helpdesk system lor companion like 
yours, wtfl mm show you how to painlessly 
audit them al. Ask ter our demo disc as wel. 
Brawn end Company 

teto0SA2 488444 
In 0582 488233 

UNIVERSAL EXOTICS, 
OPTIONS, SWAP, YIELD, ■ 
ZERO-CURVE ADD-INS 

Additional spreadsheet lunette ns for 
Capital Market Professionals using 
Lotus 1-2-3 and Lxux (Windows. OS/2, 

Mac). European and American stylo 
options ana warrants on bonds, com- 
motftlas. amrenefes. (utoro and shares. 

Free today MM. 

Fteiadil System Sonora 

2 London Wofl 0 mumps, pcjm bpp 
T el 44 T1-828 4200, Fax <4 71 -SOB Z7T0 
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CHRISTMAS FOOD AND DRINK 


Top-class 
venues on 
the cheap 

Nicholas Lander on how to take 
advantage of expensive hotels 


A T CHRISTMAS large hotels 
can «»ll on certain built-in 
advantages to cater for par- 
ties - space, extra staff to 
make you, the customer, feel special 
and financial resources, evident for 
example in impressive Dower displays, 
beyond the reach of individual restaura- 
teurs. 

In keeping with the straitened cir- 
cumstances of the 1990s, Weekend FT 
sent Nicholas Lander around the less 
expensive dining rooms or some of Lon- 
don's top hotels. 

Le Meridiem, The Terrace Restaurant, 
Piccadilly, WIV OB8 (Tel: 
071-734-8000). 

This hotel faces some of the most 
Imposing architecture on Piccadilly, 
Including St James’ Church. Such 
views, however, are not on offer in the 
Oak Room, the hotel's main dining 
room - dark wood panelling and chan- 
deliers - but they are freely available 
in the Terrace on the second floor. The 
Terrace is all windows and ceiling with 
hanging plants and can offer welcome 
sunshine. 

Its menu has drawn on the cooking of 
Jacques Maniere for its inspiration. He 
pioneered the philosophy that French 
cooking could excel without lashings of 
butter or cream. 

Dishes which are vegetarian are 
marked with an asterisk. A double 
asterisk denotes lightly cooked, calorie- 
controlled dishes. In the former cate- 
gory, a lasagne with spinach pasta, or a 
Mediterranean sandwich with fetta 
cheese, are included. In the latter, white 
tuna on a bed of couscous, and chicken 
with a spicy Thai sauce. The wine list 
smacks of a big hotel but the service is 
attentive and friendly. 

There are three pre-Christmas party 
menus. £20.50. £25 and £2850. 

The Savoy, The Upstairs Bar. WC2. Tel: 
071-836 4343. 

If your company outing is for no more 
than four this is the place to go. The 
Upstairs Bar looks down on the hotel’s 
main entrance which can provide better 
visual entertainment than television. 
After the theatre one night we watched 
as a horde of photographers pursued 
first Princess Margaret and then, in 
even greater numbers, the actress Joan 
Collins. 

The Upstairs Bar’s specialities arc 
seafood and shellfish - oysters, lobster 
and king prawns - and caviar should 
you choose. But the highlight of my last 
meal, only spoiled by vegetables 
straight out of first-year catering col- 


lege, were the soups on offer. Served 
from tureens, they are sufficient for at 
least two healthy portions and my bar- 
ley, potato and clam soup showed just 
how big hotel kitchens, with their con- 
tinuous production of all the necessary 
stocks, can offer dishes no longer to be 
found in most smaller restaurants. 

The bar’s other major attraction is a 
well stocked Cruvinet which dispenses 
large glasses of 10 well-chosen wines. 
We drank two glasses of different 1989 
Chablis from Durup. Price of lunch and 
dinner from £25. 

The Lanesborough, The Conservatory, 
1 Lanesborough Place, SW1. Tel: 
071-269-5599. 

If you want to explore what was St 
George’s Hospital, and is now the new- 
est London luxury hotel, the Conserva- 
tory Restaurant is the place to do it. 

To get there you wfll have to walk 
through the lobby of the hotel past a 
dull and misplaced dining room. The 
conservatory Is light, airy and full of 
greenery. My major reservation about 
the design is that if your table is close 
to the piano and the waterfall, conver- 
sation can be a little difficult. 

The conservatory also seems to excite 
Paul Gaylor, the Lanes bo rough's chef, 
more than the restaurant and the menu 
would certainly appeal to those who 
want to leave meat, and in particular 
turkey, well alone. 

There is a strong emphasis on fish - 
Thai mussels with minted peanut 
sauce, sea bream with basil and tuna 
with balsamic vinegar - and a notice- 
able influence from the East in dishes 
such as a first course of Cantonese 
steamed quail and a main course of 
CUnese-style duckling with cumin noo- 
dles. Gaylor has also gone out of his 
way to excite the taste buds or of vege- 
tarians with specialities from which an 
oriental black mushroom risotto with 
coriander was excellent. 

Service is formal and efficient and the 
wine list enterprising with some very 
good selections from France, Lebanon, 
Israel the US and New Zealand. 

Pre-Christmas lunch, December 1-24, 
£21.50. Dinner £27.50. 

Hotel Inter-Continental, Hyde Park 
Corner, Wl. Tel: 071-409-3131, Coffee 
House. 

The first American style coffee shop 
when it opened in the early 1970s. It 
still has an American bias with a range 
of big sandwiches, burgers and pasta 
and an extensive buffet. Lunch £19. din- 
ner £22^0 . 

Clarldges, The Canserie, Brook 



Le Meridlen: friendly service In the 7 

Street, WL Tel: 071-62*8860. 

One of this stylish hotel’s best kept 
secrets is the smorgasbord at lunch- 
time. Priced to include the first drink, 
from £16 with a Dubonnet to £1850 with 
a Manha t tan . 

The Park Lane Hotel, Brasserie on 
the Park, London Wl. Tel: 
071-499-6321. 

A bright, airy room that takes full 
advantage of its position directly oppo- 
site Green Park. Here, and in the hotel’s 
more expensive Bracewell's restaurant, 
it aims to promote the best of . British 
produce. Pre-Christmas lunch £19.75, 
dinner £23.75. 

Hyatt Carlton Tower, The Rib Room, 
Cadogan Place, SW1. Tel: 071-235-5411. 
This used to be the place to eat Scottish 
beef and although carnivores are not 
neglected (roast rib of Aberdeen Angus 


restaurant 

£1450), the menu now includes a large 
shellfish and fish section. Pre-Christ- 
mas lunch £21, dinner £39. 

Grosvenor House, The Pavilion, Park 
Lane, Wl. TeL 071-49*6363. 

Newly refurbished in a Light, airy and. 
for a large hotel, most unpretentious 
style. The food has an Italian emphasis 
and tiie wine list is an international one 
with unusual, keenly-priced bottles 
from Long Island, US, and Australia. 
Pre-Christmas lunch and dinner £1950. 

Inn on the Park, The Lanes, Wl. Tel: 
071-499-0888. 

A windowless room that could be in 
any international hotel but this restau- 
rant's distinguishing features are very 
prompt service, an array of different 
menus from £17 - buffets, specials and 
an & la carte - and eight different 
house wines by the glass. 


Es 






shm 



TbrMe tut foil with En Primetuv - 
premium wines, bought pre-bottling, at 
pre-premium price.* - wilt recall they turd 
to be the province of only the rruvt dedicated 
devotees. Not only wa,t payment extracted 
years in advance of delivery but numerous 
extraneous expenses - uuutrnnee, duty, 
VAT - aLv detained the tuiwary. 

Buying En Primeurs the Oddhins 
way i t far more jen,tible. Simply order any 
of the wines listed here at your local 
Oddhins, and whether you summon a 
bottle , a case or even a mixed case, you ‘U 
wait weeks not years for your En 
Primeurs. Better still, the price you see is 

the price you pay when, and only when, you 
have the wine in your posses,mm. 

1990 urns * another ouL* la tiding 
vinUige for Bordeaux ", according to ‘The 
Wine Spectator '. With 1991 s and 1992s 
pickings booking tint a patch on these, our 
off the shelf En Primeurs sadly may be 
shelved next year. Our current crop won ’t 
stay on the shelf for long, .to catch them 
while you still can. 



Cb&btau Ndnin Pomavl 
ChfUeau LdooilL-Barton 
St.-Julien 2 tm Cm Cla**t 
Cbateaa.de FUuzal 
Graves Cm Chu*C 
Pavilion Rouge Hu Chateau 
MargaaxA.C.Atargaux 
Chateau Talbot 

Sme Cm Cla**£ 
Chateau Piehum Baron 
Pauillac 2 bru Cm Oust 
Chateau Rausan-SSala 
Atargaux 2 tnur Cm Qa**d 
Chateau Lyaeb-Bages 
Pauillac 5 ane Cm CumS 
Chateau Co* d’Ejtoamel 
St. -Ejtipbc 2 ime Cm Cltuod 

St.-Julien 21 me Cm Clajjf 
CbSttmt Pirhott-E/nlai/iDt! 

Pauillac 22 tne Cru Cbu*£ 

Chateau fa Coiueillaate Pmtcrvl 
CbAtxau Haut- Brian 
Grave* ter Cm Cla**f 
Chateau Murgaux ler Crti CLxmS 
Chateau MoutaaSathsehiO 
Pauillac ler Cm CLu*£ 

Ch a t eau Lafite R utk*child 
Pauillac ler Cm Chr**d 

White 

Chateau Moyne de* Came* 
Sauteme* 

Chateau de Malle Sauteme* 
Chateau /jg Tour Blanche 
Sauteme* ler Cm Chutf 


Chateau Rieu**ee 


12.99 
13.49 

13.49 

14.99 

13.99 

19.49 
1939 

19.99 
1939 

21.49 

21.49 
2939 

43.00 

47.50 

47.50 

47.50 


Udf5.99 
half 739 

half 1039 

half 13.99 


Red 

Chateau Beau-Site St.-EMipbc 

Cru Bamyesi* Excrptiomel 6.99 

Chateau Liveman 

Haut-Af/A\- Cru Gmni) Bouiyati* 739 

Chateau Ci**ae Haul -Af&oc Cm Grand 
nouryeoi* Exeeptiannd 7.99 

Chateau La Toarde-ifon* 

Mtiryaux Cru Bouryeoi* 8.99 

Chateau PbOan-StgurSL-EMpbc 

Cm Grand Bounfeoi* Exceptiamet 899 

C hateau Tiynrh iffan tsu t 

PauilLu 5htu Cm CLu*£ 899 

Chateau Poujeaux Moult* 

Cru Grand Bvu/yeoi* FxcepUoand 899 

Ch&teau Lafon-Rodtet 

St. -Etfipbe -AW Cm CLu*i 9*49 

CbAteau BataiUe y 

Pauiltzc 5hnc Cm CLz**S 939 

ChateauGrand-Pontet 

St.-Fmilion Grand Cm Cbu*S 939 

Chateau Le* Orme*-de-Pa 

St. -Fstfpbe Cru Grand Botuyeoi* 939 

Chateau La lauvidre 

Pesstc. fdognan 939 

Chateau Pibran 

PjuULu Cm Bauiyeoi* 10.49 

Chateau Grand-Afayne 

St.-Emilisn Grand Cm Cla**f 1039 

Cbateaud^Annailhac 

Pauillic 5 ime Cru CLujf 11.49 

Chateau CteroMilon 

Pauillac 5 tou Cm Clatad 12.49 

Chateau St,-PurreSevai*trr 

St.-Julien 4hne Cm Choai 12.49 



Sune if tiue >nv .it! arrive ia the nr* yoc llararr yen May 
fUtt jpurachr «*» ntb you beet AS ore JutfoU 

AmiliMo No further iLcwoii, 



TataduOa HUI Riesling Obento - 
Youthful and refreshing, 

slightly off dry. 3X90 

TatacfaiUa HM Grenacfee- 

tnbrgnngiy complex. 3350 

TatacMIiaHUl Saavfgnoa 
Blase Cbenln - Off-dry while 

with a lemony zest 3750 

TfctachDa &D Shiraz Grenncbe - 
Wonderful soft Shiraz phmunmess 
mixed with the slight pepper 

ofGrenache. 5750 

TatachOb Senffioa Cbwdoanay 
1990/91 - Tantalising buttery 
oosc with rich oak and dtnis 

flavours. 5950 

TatacfclUa HUI Shiraz Cabernet 
1989/90 • Raspberry Shiraz 
flavours combined wilh rich 

Cabernet... - 4350 

Australian Case- 

Two bottles of each wine. 3850 

Prices Include VAT and UK mabdud ddbay 


lorairiHs of tin or me cases, far one case 

per case?540 cases less si^Cheq* or 
defat card (DehaCemiect) orden ksaa 
further £050 per case. 

WINES OF WESTHORPE. 
Morchlogton, Staffs, STI4 8JW 


RAPID ORDER L INES 

TEL: 0283 820285 FAX:0283 820631 


St Julien roadshow 


H OW many times 
have you heard it 
said that there is a 
world glut of fine 
wine? Forth Worth’s Marvin C 
Overton ffl MD, and his ilk, 
have a solution. 

The problem is, you see, that 
we are all just too slow on the 
draw; our corkscrews spend 
too long in the holster. If only 
we would loosen up, get pop- 
ping and match Overton's 
opening rate of nearly 20 bot- 
tles an hour, the planet’s, firy. 
wine backlog could be cleared 
within months. 

I could not believe the pro- 
gram he faxed me of a tasting I 
co-hosted at the Four Seasons 
restaurant in New York last 
May. We were to begin at 950 
am, apparently with “Lillet 
over ice with a slice of orange”, 
a glass of vermouth bring just 
what you feel like after break- 
fast, especially with a total of 
87 clarets in prospect 
Between 10 am and an early 
lunch we were to taste 24 vin- 
tages of Ch Gloria plus 19 of Ch 
St Pierre. After lunch corks 
were pulled on no fewer than 
40 vintages of Ch Ducru-Beau- 
cafllou, three of them from the 
last century. 

In the months before the 
event I had protested vigor- 
ously, twice, at this unseemly 
massacre. Do we really have to 
taste every vintage of the 1970s 
and 1980s. I bleated from my 
fax machine. Overton insisted: 
“The poor vintages are now 
not likely to show that well 
and are simply there for com- 
pleteness to accentuate the 
true beauty of the better years. 
Don't be concerned. I've done 
this on any number of occa- 
sions and have it down pat" 
And he did. By 12.15 pm we 
had raced through 43 red bor- 
deaux - most of us having 
given the Lillet a miss, how- 
ever much it may assist the 
fortunes of the Borie family of 
Ducru-Beaucafllou. At lunch a 
mere four wines were on offer 
with the consomme and wild 
mushroom risotto. The visiting 
Bordeaux chateau owners were 
somewhat mystified by this 
flesh-free midday snack, one of 


them dismissing the risotto as 
“porridge”.) 

This gaggle of proprietors 
had one more thing In com- 
mon: their properties are all in 
the same Bordeaux parish of 
which Dr Overton is a devo- 
tee. As be put to the assembled 
wine collectors and writers: 
“We’re not here to critique the 
wines, we're here to celebrate 
God’s glorious place, St 
Julien". 

Overton is unmistakoably 
Texan, not just for his bowleg- 
ged drawl but for bis height 
his apple cheeks, his resolute 
beam and his extraordinary 
taste In suits. I have to say 
that I found his jacket, 
sculpted by a famous Italian 
tailor from finest pinstripe to 
Dr Overton's own design incor- 
porating a pointed cowboy 

Janets Robinson 
tests her palate 
and her stamina 
on 100 clarets 


yoke, almost as riveting as the 
Ducru 1867. 

But perhaps what most dis- 
tinguishes him as a Lone Star 
statesman is the sheer scale of 
his ambition. All those bottles 
emptied, followed by a 15-wine 
dinner that night illuminated, 
naturally, by his 20 -minute 
home movie about St Julien - 
“and don’t none of you laugh 
at ma French accent" - and 
this was just the start of his 
five-city, 10 -c Mt eau tour of the 
US putting God’s glorious 
place on the American wine 
collectors’ map. 

He is Quite right to bring to 
their often blinkered view the 
fact that there is life beyond 
the first growths (St Julien has 
no first growth but is stuffed 
with exceptionally good sec- 
onds and others), but who else 
could have imagined that they 
would be happy to board a 9 
am plane to Chicago the next 
day with 102 wines still slosh- 
ing around the bloodstream? 

Overton, a neurological sur- 


geon, clearly has heartening 
faith in the human body’s abil- 
ity to withstand the ravages of 
alcohol. "I find I have to let it 
all wash down mah throat But 
it’s just a liddle pour, it doesn't 
affect me,” he confided, just 
before trying to wind up the 
event 13 vintages too early. 

I spent the afternoon, dog- 
gedly trying to spit and write 
notes, flanked by the non-spit- 
ting Overton and the non-note- 
taking Jean- Eugene Borie 
whose grin became increas- 
ingly bemused. 

“I never bad such a tasting. 
Marvin Is always so active," 
beamed the proprietor of Ch 

Ducru-Beaucaillou. “At the 
chateau we have four bottles 
or so of the very old vintages, 
but none of this marvellous 
1924. I'm going to try and buy 
some." As we tasted bis sur- 
prisingly delightful 1969 he 
looked at it dolefully. “I never 
taste the 1969. I thought it 
wasn't very Interesting to keep 
It” 

The wines had come from a 
variety of sources - Overton's 
own cellar and those of fellow 
American collectors in particu- 
lar - although importers 
helped with newer vintages 
anH the Ducru 1929 bad been 
air freighted in from a London 
trader only that morning. 

Overton, who loves organis- 
ing these tasting marathons, is 
not only long on wine, but long 
on wine homilies, as in. “Ah 
always say that for the first 10 
years of its life you have to 
work at a wine. For the second 
10 years you marvel at U, and 
for the third 10 years you just 
let it float over you like yer ol* 
flannel Jammies." 

All over New York that week 
I kept humping into wine folk 
asking “Why is he doing it?" I 
suppose it might have been to 
hear someone like Jean-Eugene 
Borie stand up after dinner at 
the Four Seasons and say: 
“Marvin, you are very, very 
fantastic.” But I think it was 
probably just ol' Marv doing 
his bit to deplete stocks, test. 

■ Best buy: St Pierre 1986 at 
£120 a dozen, phis VAT. from 
Bibendum, 071-722-5577. 


LONDON WINE LID 

HSDSECK DRYMOMOPOLE N.V5UL99* 

SnivigimdeStBtfc 189 Sarin £239 

CroeesHenritage Banc 1968 fiscal £259 
Pii%iyMcrlndKtl968Bidi9ay OSS 
MeuoaiiklSeS 0035 

Qnym 039 

Marty St Deris 1966 £659 

CevityOaiitatiD ler CnifttS £759 

St Entfkm Grind QoGsse 1985/6 £559 
ChDainjdr Grind RujomcMS £559 

ChMagnoJ 1967 039 

QitjCide190£MagDiims ££99 

Ol Pants! Caret 1983 £5059 

fh Ijngpaltii fcnMM fTVK 

QiLaLagunel961 £1349 

Boffingff SpccklCnvee N.V. 0855 

DhnedelUfiBsSpok&g £6.45 

LinhaerSpriiSagiNZ) £659 

Martinez Crusted Part £559 

PnseaHn27 £759 

5aafemsl988 £559 

ChCBma 1981 Santana £955 

IIautFritoaSsivipionl991 039 

Haut Wtoc Chaniomay 1991 029 

WoffHaBOanknrntyfAiaU £559 

Marque deRrsolRiop Rose £2C 

All m pafed condition and original 
packaging, VATindndcd. Minimum 
ptnchasconc dozen mixed brides, AD 
credi aids accepted. Gofloct from our 
Chdsca Warehouse or face 
Central London delivery. 

Cal far UK defivoy quote. 

Opai 7 days. 

*£taotcs cash ortypris. Phone fa a 
Mist Christa Wharf, 15 Lots Road, 
London SWlOOQF. 
TEL071351 6856 FAX 071 351 0030 


THE CLARK 
TRADING CO 

WILL MAIL TO YOU FOIE 
GRAS, BLACK AND WHITE 
TRUFFLES, TRUFFLE 
SAUCES, CASS0ULET5, 
CONFTFS, DRIED PORCINI, 
NATURAL SUN DRIED 
TOMATOES AND LOTS MORE 
GOODIES IMPORTED DIRECT 
FROM FRANCE AND ITALY. 
TEEjePHONB 081-S87 9837 
(34HBS ) 

FOR BROCHURE 



Original WINES 


Kirsborry Kiss 

£10.00 

Port & Stilton for Two 

£15.00 

Port & Stilton 

£23.00 

Past & Present 

£23.00 

Round the World 

£35.00 

Aperitif Pack 

£36.00 

Danish Delights 

£40.00 

French Friends 

£46.00 

Festive Cheer 

£65.00 

After Dinner 

£100.00 

Christmas Complete 

£112.00 

All prices inclusive of VAT, Postage, Packaging 
and Delivery. 

ALL MAJOR CREDIT CARDS ACCEPTED 


9 


For ■ full colour brochuNK* 

Tot: 071-401 ES84 Fax: 071-2S1 9569 


CHRISTIES 


Are you too busy to buy at 
Christie’s Wine Auctions? 

If pressure of work prevents you from attending 
our Wine auctions we will be happy to accept 
commissions to bid on your behalf. 

At Christies, we offer an unrivalled choice of 
the world’s finest wines in quantities suitable for 
private cellars. In December we have four 
auctions offering a total of over 3,000 lots to 
suit all budgets. 

3 , 10 and 17 December 
at our King Street salerooms. 

7 December 

at our South Kensington salerooms. 

For catalogues and further information on 
buying Wine at auction, please contact 
Paul Bowker on (071) 389 2745. 
Christie's 

8 King Street, London S Wl Y 6QT 
TeL (071) 839 9060 Fax: (071) 839 7869 



where quality is a tradition 




Why not make the City's Wine Merchant 
your Wine Merchant? 

We supply private as well as business customers 
throughout the (JJC wilh our carefully chosen range of 
wines -from £3.00 to £30JX>. 

Ask for a FREE copy of our fully descriptive 82 page 
wine Ust and Christmas gift selection. 


Phone Today on 071 626 6000 (answer phone) 

nr ctnnar: ns ;nra ? or Monday fur funb/r nnhrnrmrii. 


Russell & Mclver Lid. 

The Reaory, SL Mary at Hill, London. EC3R 8EE 
Telephone: (071)283 3575 Facsimile: (07 1)626 6000 


traditional 

HAMPERS 



(MS) SMB. 


AVERYS 


Est. I7'/3 


BETTER WINES 
FOR CHRISMAS? 

Avmts yuaal Christum offerings oul ir 
VwtfarstiedMHapleiUrt.taaefoud 
U tpor door for that of yo*r friends). 
'HriU (rr the Prfcujr Customers SeorlflfK. 
Awtys of Bristol. 7 Ptfrfc SfttaL 8ri«d 
BSISNG. Fat 0272221729. 

D ELI VERY NATiON WIDE 

Ww Magazine's SouA-Wesl 
Winr Merchant of the Year. , 
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CHRISTMAS FOOD AND DRINK 





A personal food service 
in Aladdin’s cave 


s'. -'<<4 •. ■ 




M ackintosh or 
Marlborough, 
Wilts, does not 
sell Christmas 
hampers. It is not that Nigel 
Mackintosh is against the giv- 
ing of food and drink as pres- 
ents. Far from it. But he 
believes in the personalised 
rather than the pre-packaged 
approach. 

“Why don't you," he sug- 
gests, "look round our shop, 
choose what you know the 
recipient will like, then nip 
next door (nest door, very con- 
veniently, is a kitchenware 
shop), buy a basket and we can 
pack it for you.” 

Alternatively you could buy 
a board or platter and load it 
with some of Mackintosh's fine 
cheeses. “Or," adds Georgina, 
the catering half of the hus- 
band and wife partnership, 
“you might like to buy a lasa- 
gne, pie or pate dish to give as 
a gift and I will cook some- 
thing in ft for you". Thus many 
a Christmas, house-warming, 
or birthday present is solved. 

Mackintosh is a remarkably 
small shop, just 300 sq ft, with 
the same space again in a base- 
ment kitchen area. The owners 
reckon the smallness of the 
place is a virtue In disguise, 
enforcing a disciplined selec- 
tion of stock. 

There is no room here for 
run-of-the-mill products. It 
does not attempt to compete 
with supermarkets or to stock 
lines carried by other shops in 
the area, but concentrate 
instead on selling quality foods 
from small producers, much of 
it artisan or hand-made, and 
its own foods cooked on the 
premises. 

It is not a cheap place to 
shop but it is a miniature Alad- 
din’s cave for the greedy. 

Nigel served his apprentice- 
ship with Asda. spent four sub- 
sequent years with Justin de 
Blank and two with Duff & 
Trotter. 

His wife is cordon bleu 
trained and cooked for direc- 
tors’ lunch parties in London 
before they married, moved to 
this west country market town 
and set up shop six years ago. 


Cheese is a major item in the 
shop. Up to SO sorts may be on 
sale, probably half of them 
British. Nigel loves the season- 
ality of cheeses and is pres- 
ently exdted by the return of 
vacherin Mont d'Or after three 
years unavailability, and the 
arrival of a forte with basil and 
pine nuts, “the latest taste sen- 
sation hi the shop". 

Cheese tastings and discus- 
sions are encouraged. Labels 
are intelligently detailed, often 
specifying the cheese maker’s 
name. 

Here you will find not any 
old Caerphilly. Cheshire. Lan- 
cashire and Double Gloucester 
but those by the Ducketts, the 
Appelbys, Mrs Kirkham of 
Goosnargh and Diana Smart 
respectively, names as impor- 
tant to lovers of good cheese as 
the names of chefs to serious 
eaters at restaurants. 


O lives and olive oils 
are treated to the 
same devotion as 
cheese. The charcu- 
terie section is small but well 
chosen. Alderton ham cooked 
on the bone (brine-cured Wilt- 
shire style, finished with mar- 
malade) and carved to order is 
a best seller. 

Other provisions come from 
same of the best names in the 
food business, British and for- 
eign: classy French soups in 
glass jars, Baxter's potted 
qhrtmp g Cipriani pagtn, Mill- 
ers Damsel biscuits. Ackerman 
and Valrohna chocolate, Cel- 
lier cider from Brittany, Whit- 
tard’s teas, chestnut honey 
from Coltibuono, English 
honey by Vivian, Dorothy 
Carter jams, panettone by Le 
Tre Marie, turron Alicante and 
- fingers crossed - Elvas 
plums in time for Christmas. 

These are the sort of elitist 
names one would hope and 
expect to find in the best deli- 
catessens countrywide. Pleas- 
ingly, Mackintosh also offers 
some up and coming“discov- 
eries”, thus allowing custom- 
ers to be ahead of the game. 
Chutneys and pickles by Hot 
shop - Tuscan Lemon and 
Kashmiri Apricot - logon- 


Cognac at 
£280 a snort 


I T IS not a question of eti- 
quette, it is simply 
unwise to ask how old 
the cognac is: you are 
unlikely to get a straight 
answer. The simple answer is 
as old as it was when it went 
into “glass." That means when 
it was bottled, or when it was 
transferred from the cask to 
the demi-johns which reside in 
the innermost sanctum of the 
cognac house known as “Par- 
adis". 

According to this simplifica- 
tion of the age issue we have 
only 10, 20, 30, SO and 100 year 
old cognacs corresponding to 
the length of time they spent 
in Limo usin Mdtc 
On the other hand there are 
vintages in the Charente 
region - good years and bad 
for the shar p little white wines 
which are distilled to make the 
famous brandy. 

A small amount of cognac is 
sold with a vintage date. This 
is the “early landed cognac” 
which used to be a speciality of 
the British wine trade. In 
Cognac most spirits are 
blended to create the house 
styles of the big names. 

The resulting brandies are 
sold with the vaguest indica- 
tions of age: VS “very special” 
or three-star must be three 
years old; VSOP “very special 
old pale" four years old; Napo- 
leon. five; and so on. In reality 
the famous firms market Ear 
older brandies within these 
brackets so that the youngest 
brandy in a VS will be four 
years old; the most junior in a 
VSOP, six: while an XO might 
contain large amounts of 
brandy more than 25 years old. 

The snail firm of AE. Dor is 
in the old Protestant enclave of 
Jarnac. a few mites upstream 
from Cognac, on the Charente 
river. Dor is one of a very few 
houses which specialises in 
releasing small batches of very 
old cognacs: “Hors d’age” 
Reserves, which spent any- 
thing from 30 to 50 years in 
cask: and the “Tres vieilles 
grandes champagnes” which 
are ancient vintage spirits 
released in minute quantities. 

tjpt month I tasted a range 
of these cognacs at the Four 
Seasons restaurant In Lon- 
don’s Inn on the Park with the 
sommelier, Erik Bequemont 
and the importer: David Baker 
of Classic Cognacs. At the 
cheaper end of the list there 
was an honourable VSOP or 
“Rare Fine Champagne* (£28.45 
inc. VAT) with an aristocratic 
boaquet of apricots and 
inrewse and a rather more con* 
cen crated Napoleon (£4830 inc. 
VAT) The former is basically 


eight years old, the Napoleon 
15. Both receive small addi- 
tions of caramel to give them 
colour. 

None of the other brandies 
contains additives. The XO is 
tire most popular with the res- 
taurant trade, and Dor has 
dressed it up in a rather vulgar 
bottle to make it appeal to the 
Duty Free shopper. The cognac 
here is 25 years old and exudes 
an attractive baked apple bou- 
quet (£80.35 Inc VAT). 

Only now begins the range of 
“Hors d’Age" Reserves. The 30- 
y ear-old No 6 (£11935 inc VAT) 
is a mite fiery with a slightly 
catty aroma. Baker tells me 
that it is extremely papular in 
Germany. The 40-year-old No 7 
was much more exciting 
(£15935 inc VAT) with its bou- 
quet, length of finish and com- 
plexity. 

In a hotel or restaurant the 
No 7 would cost you between 
£12 and £14 a shot, the 45-year- 
old No 8 (£233.00 inc. VAT) 
nearer £18. The delicacy of this 
spirit belies its high (47 per 
cent) alcohol content Beque- 
mont enjoyed the aromas of 
oranges and apricots, I found 
the elusive bouquet of irises. 

Both the Nos 9 and 10 are 
really vintage cognacs No. 9 
(£899 inc. VAT) was harvested 
in 1914 and run off 50 years 
later. Cognacs which spend 
more than 50 years in cask are 
often said to go flat. This 
brandy, however, is full of life. 
The No 10 (£UM2 inc. VAT) 
has more of the character 
known as “rancio” in Cognac: 
a nutty aroma combined with 
the smell of wild mushrooms, 
not unlike old solera sherry. 
This cognac was harvested in 
1922 and run off into glass in 
1965. 

Our Aral treat was one of 
the very old reserves: Louis 
Philippe, harvested in 1840. 
Baker believes this was 
decanted into demi-johns in 
1910. In more than 70 years in 
cask its strength had gone 
down to 34 percent by volume. 
Not surprisingly, the spirit was 
a deep russet with a complex 
bouquet of coffee, iris and 
orange combine d with almonds 
and vanilla - rather like some 
wonderfully special nougat A 
bottle of this suitably packaged 
in crystal will set you back 
£3,743 inc. VAT, or about £280 
a snort. 

Ml Information: Classic 
Cognacs. PO Box 1171 Uelk 
sham. Wiltshire SNI2 SRX. Tel 
0225-791007. Pax 0225 791321. 

Giles MacDonogh 


berry vinegar by Womersley 
Hall, raised pies by Tilbec. 
House of Edinburgh short- 
bread. Orkney oatcakes and 
thick flaky water biscuits, all 
these may become well-estab- 
lished names in foodie circles 
before long. 

The shop acts as a showcase 
and marketplace for the pro- 
duce of local Harm kitchens and 
cottage industries. A culinary 
snapshot of the region, so to 
speak. They offer the shopper a 
care chance to enjoy a taste of 
the best of the region. 

From Eastbrook Farm, near 
Swindon. Glos, come free-range 
eggs, organic bacon and sau- 
sages; from Wroughton glori- 
ous Guernsey cream and slabs 
of rich yellow farm butter. 
There is runny and set honey 
and honey in the comb from an 
apiary in Oare; local wild 
mushroom In oil, pickled wal- 
nuts, apple and elderberry fruit 
cheese and other preserves by 
Louisa Maskell of Cbisbury; 
organic apple juice from 
Pewsey; breads from Rushall 
made with organic stone 
ground flour; and sponges and 
fruit cakes baked by two 
women wisely commissioned 
when the local Women’s Insti- 
tute market dosed. 


Then there is the cooking 
done on the premises, which 
tends more towards comforting 
country house classics than 
haute cuisine. It is essentially 
good honest home cooking 
without the chore of having to 
do. it yourself. 

There is always a selection of 
fresh pdtes available, and a 
variety of san cliches, mini 
quiches, flapjacks and brown 
sugar meringues for the lunch- 
time trade. The freezer usually 
boasts a range of soups, mam 
courses and puddings. 

Pies of the shepherd's vari- 
ety, vegetarian, steak and kid- 
ney, and chicken or game and 
ham are all popular. These are 
normally made in foil contain- 
ers though the kitchen will- 
ingly makes them - and other 
recipes to order - in custom- 
er's dishes A fish pie topped 
with pastry fish swimming 
across the lid was carried up 
from the kitchen to the shop 
for collection daring our inter- 
view. 

Georgina particularly enjoys 
catering for shooting lunches, 
when the menu might include 
Lancashire hotpot, or Irish or 
Oxtail stew with dumplings 
and all the trimmings, followed 
by apple pie or treacle tart, 
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A treasure trove of a delicatessen: M a c ki nto s h of Ms riba rough 


luncheon cakes and a splendid 
cheeseboard. 

But more than anything eiw 
the shop kitchen is kept busy 
cooking roulades (mostly 
sweet, some savoury) and tid- 
dlewink size Parmesan short- 
breads for nibbling with pre- 
prandial drinks. Marlborough's 
appetite for them seems never 
ending. 

■ Mackintosh of Marlborough 
is at 42a High Street, Marl- 
borough, Wiltshire. Tel: 


0672-514069. 

SA VOURY P UFF 
PINWHKEU 

(makes 20-24) 

Another popular Mackintosh 
party pi ece * 

1 x 8 oz packet puff pastry; 1 x 
50 g tin of anchovies, drained 
of oil in half length- 

ways; 1 large onion, finely 
chopped, cooked until soft in 
the anchovy oil, drained and 
cooled; 4 tablespoons tapenade 
paste; 2 teaspoons tomato 


puree; 4 oz grated Cheddar 
cheese. 

Cut the pastry in half and 
roll out each piece to a 6 x 8 
inch oblong. Spread each piece 
with tapenade, scatter with 
onion, dot with tomato puree 
and lay the anchovies on top. 
Sprinkle evenly with the 
cheese and add a grinding of 
pepper. 

Roll up each piece of pastry 
as tightly as possible, rolling 
from one short end to the 


other. Wrap in foil and freeze if 
preparing ahead. Or cut into V* 
inch slices straight away. 

To cook, lay the pinwheals 
on non-stick baking trays, 
spacing them a little apart, and 
bake at 400*F (200*C) gas mark 
6 for 10-15 minutes until golden 
and crisp. 

Cool on a rack and eat while 
still warm or within 24 hours 
or the pastry will spoil. 

Philippa Davenport 


Single Highland Malt Scotch Whisky. 

GLENMORANCIE 

JOHNNY URQUHART. Head Cooper. 
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The Library at Eaton Hall, Cheshire, about 1890. Built by Alfred Waterhouse to the Gothic Style for Marquis of Westminster. H has now bean puffed 
down, having served for many years as an Infantry officers’ training school. 


A great civic builder 

James Joll on the work of the Victorian architect Alfred Waterhouse 


A ccording to a 

recent poll, 
Alfred Water- 
house enjoys a 
greater reputa- 
tion than any of his fellow 
goths and the emergence of the 
Natural History Museum, one 
of his finest works, from 
decades of grime has 
reinforced his popularity with 
the public. 

Yet there exists no biogra- 
phy. “A major gap in the his- 
tory of Victorian architecture” 
as Mark Girouard has rightly 
lamented, though the booklet 
accompanying an exhibition of 
Waterhouse's drawings at the 
RIBA Heinz Gallery a decade 
ago whetted the appetite. 

Dr. Colin Cunningham, one 
of the authors of that booklet, 
and Prudence Waterhouse, an 
architect great grand-daughter 
of the architect, have now rem- 
edied that deficiency in a 
scholarly work sub-titled 
“Biography of a Practice”. The 
fruit of many years of research, 
it provides a list, in chronologi- 
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cal order, of 647 works attri- 
buted to Waterhouse, appendi- 
ces of the competitions he 
judged, the paintings he exhib- 
ited at the Royal Academy (he 
was elected RA in 1877) and of 
draughtsmen and assistants in 
his office. 

The approach to Water- 
house’s life and works is emi- 
nently sensible and broadly 
chronological with a chapter 
for each of his major commis- 
sions and groups of buildings, 
such as his work at Oxford and 
Cambridge in the 1860s and 
1870s, There are also brief 
essays on themes running 
throughout Waterhouse’s 
career, such as the business of 
building and his relationship 
with the architectural profes- 
sion (he was President of the 
RIBA). 

Waterhouse was born in 
Liverpool in 1830 into a Quaker 
family, a fact to which one 
critic attributes his preserva- 
tion from “the faults of decora- 
tive and gothic excess”. After 
t raining with a mino r classicist 
in Manchester he travelled on 
the continent, seeing every- 
thing through Rus kin’s eyes. 
France and northern Gothic 
were to follow. He set up on his 
own in Manchester at the age 
of 24, scraping by on minor 
commissions from friends and 
relations until his victory in 
the competition for the Assizes 
Court there shot him into the 
first rank in his profession at a 
tender age. 

He moved to London and 
□ever looked bads, acquiring a 
broader practice than any of 
his peers. He built country 
houses, churches, university 
colleges and a whole host of 
great civic buildings. His three 
most famous commissions fol- 


lowed hotfoot, one on the 
other, and pay testimony to the 
efficiency with which his office 
was organised. Curiously, and 
in strict contrast to Scott or 
GJLStreet, no talented archi- 
tects emerged from his office to 
pursue their own careers. 

Of his three greatest build- 
ings Eaton Hall, Cheshire, 
built for the Marquis of West- 
minster, has been pulled down 
after years of service as an 
infantry officers’ training 
school and the Natural History 
Museum suffers from the most 
insensitive extension conceiv- 
able and threats of philistine 
“improvements”: but Manches- 


ALFRED WATERHOUSE 
1830-1905: Biography of a 
Practice 

by Colin Cunningham 
and Prudence 
Waterhouse 

Oxford £80 j 00 + illustrations 


ter’s Town Hall soldiers on 
more or less as Waterhouse 
eventually designed it. In each 
case Waterhouse solved com- 
plex planning problems and 
produced buildings that were 
functional and, despite their 
gothic or Romanesque dress, 
intensely Victorian. 

Waterhouse was the most 
artistically gifted of his 
contemporaries - his 
watercolour of the main door 
of the Museum - “a high 
cathedral portal recessed like a 
cave into the cliff of the front" 
- Is quite ravishing and the 
terracotta details of birds, 
animals and fishes throughout 
the building are a constant 
delight. But he was also 
thoroughly practical as weiL 


His espousal of terracotta for 
the outside of many city centre 
buildings, thereby creating a 
strong corporate livery for the 
27 rather disparate buildings 
he designed for the Pru, 
preserved them from isth 
century soot and pollution. 
They still look pristine if also a 
little unyielding in their 

haiuhnam . 

All this, and more, is 
conveyed succinctly by Dr. 
Cunningham’s book without 
generating the excitement and 
sense of discovery the first 
man on the biographical scene 
ought to. Partly this is because 
Waterhouse was indeed a 
supremely professional 
architect but perhaps lacking 
the hint of genius that Pugin, 
Burges or Butterfield 
embodied. Partly this may 
reflect a certain tentativeness 
about the authors’ own 
convictions about 
Waterhouse’s oeuvre and 
position in the architectural 
pantheon. 

The treatment of his country 
houses is brief to the point of 
being perfunctory and the 
survey of his furniture designs, 
particularly those for 
Blackmoor is frankly 
inadequate. However, the main 
blame must be laid at the 
publishers’ door. A book at this 
price deserves better than 200 
black and white illustrations, 
many of them amateur snaps, 
crammed onto less than 50 
pages. They are supplemented 
by a sparse four pages of 
colour when Waterhouse’s 
buildings, his perspectives and 
his drawings cry out to be 
shown in their considerable 
multi-coloured glory. 

He deserves better. 


Travels with the 
literati 


M ark cocker 
has come up 
with what 
sounds like a 
good subject after his work- 
manlike tyro biography of 
Richard Meinertzhagen. Loneli- 
ness and Time sets out to be a 
study of - a meditation on the 
function of - British “travel 
writing” in this century. He 
has spun a book around, prin- 
cipally, St. John Philby, Wil- 
fred Thesiger. Robert Byron, 
Laurens van der Post, Patrick 
Lelgh-Fermor, Lawrence Dur- 
rell and (a throw-back for rea- 
sons of comparison), the near- 
forgotten Central Asian 
explorer Eric Bailey. 

After that list, who can be 
surprised that he has bitten off 
more than he can chew? He is 
interesting enougb about most 
of them, which does not mean 
that he always convinces. On 
Gavin Maxwell, for instance. 
he gets into a terrible tangle; 
the otter man’s inclusion is 
surely a mistake. He is good on 
Jack Philby. in the steps of 
Elizabeth Monroe’s biography 
- but was this most famous of 
fathers flogging Fords to the 
Saudis really a figure “of 
almost Faustian propor- 
tions... In revolt against the 
limitations of life itself 1 ? On 
Thesiger, Cocker, unsurpris- 
ingly, Is discreet. On Tibet, 
with his description of the 
"Pundits", the Asian spies who 
ventured beyond the Himala- 
yas, he seems to be working on 
a sketch of a separate book. He 


is best on bis Phll-Helknes-By- 
ron (Robert), Durrell and 
Paddy Leigh-Fermor. 

But by this time we are irri- 
tated by the arbitrariness of 
his cast of characters: where, 
apart from throwaway refer- 
ences, are Freya Stark, Nor- 
man Lewis, VJS. Naipaul (not a 
Brit?), Waugh, Greene, Raban, 
D.H. Lawrence, Colin Thubron, 
etc, most of what would merit 


LONELINESS AND 
TIME 

by Mark Cocker 

Seeker A Warburg £1739. 294 
pages 


quite as much attention as the 
bunch we get? 

The most interesting pages 
are on van der Post, that 
increasingly mysterious per- 
sonality of our age. Cocker 
begins to probe at the deeper 
levels of the “carefully-guarded 
life” when he tackles that sur- 
prising and long-term best- 
seller, Venture to the Interior, 
with the central significance of 
the drowning of the young for 
estry officer, but he is soon out 
of Ids depth when he tries to 
explain van der Post’s deliber- 
ate and mannered "blend of 
autobiography and invention", 
the matching of bis “mysti- 
cism” with what Cocker can 
only describe as "the plain 
facta”. 

This is inevitably a curate’s 
egg of a book: it will engage 


and infuriate In successive 
chapters. Was the source of the 
Nile a search for a Grail? Is it 
so si gnificant that most of 
these travellers had no tether 
figure in their lives? Did the 
Victorian traveller really need 
to escape from British Inhibi- 
tion into “the* metaphysical 
blank sheet”? 

Mr. Cocker works his mate- 
rial to death and gets into a 
great state about the “nature" 
of travel writing. Surely it can- 
not be such a terrible puzzle. 
We all know that the “travel 
writer" is not the same beast 
as the wretched compiler of 
tourist guidebooks, and we 
also know that the genre con- 
tains a menagerie of skills and 
interests. In these very pages 
my colleagues Michael Thomp- 
son-Noel and Nicholas Wood- 
sworth, to take the immediate 
example, are manifestly differ- 
ent in their style, their tone of 
voice and, no doubt their phi- 
losophies, yet they are both 
“travel writers" and no more 
need be said, we accept them 
as inma tes of the ZOO. 

Paul Fussell in a recent 
book, put the matter simply 
and Cocker has the grace to 
quote him: “Travel books are a 
subspecies of memoir in which 
the autobiographical narrative 
arises from the' speaker's 
encounter with distant or unfa- 
miliar data . . .” 

Simple as that. 

J.D.F. Jones 


Polish king who lost his 
castle and his country 

Elected royalty had its problems, concludes J.H.Plumb 


T HIS is a remarkable 
book, not only for the 
story it tells; even 
more impressive is 
the skill with which it is told. 
The complexities of Polish his- 
tory are immense, as entangl- 
ing as the Amazon delta and 
could so easily be too daunting 
for the average reader. Poland 
was not just Poland. As well as 
the Kingdom it contained a 
Commonwealth - indeed the 
territory loosely called Poland 
stretched from the Black Sea to 
the Baltic embracing, among a 
conglomeration of many semi- 
sovereign princes, the Ukraine 
and a ter vaster Lithuania than 
the one we know. 

The constitutions of this vast 
empire were bewildering, but 
none more so than Poland’s, 
which elected - or at least 
tried to elect - its own king in 
an age-old parliamentary insti- 
tution called the Seym. This 
was dominated by the great 
aristocratic families, probably 
the richest aristocracy of any 
European country in the 18th 
century. The Poniatowskis, 
RadziwiBs, Potockis and Czar- 
toryskis were all immensely 
powerful, usually suspicious of 
panh other »nd often gflhpmmp 
amongst the great powers - 
Russia, Prussia, Austria and 
France - who bribed and 
seduced many with promises 
to keep the pot of anarchy 
gently bailing. I cannot ihini: 
of a task more diffi cult for an 
author than to thread his way 
through this morass of diplo- 
macy and politics. 

Fortunately Zamoyaki is 
amazingly skilful. He knows 


THE LAST KING OF 
POLAND 

by Adam Zamoyski 

Jonathan Cape £25. 550 pages 


instinctively just how much 
detail is necessary to present a 
comprehensible picture of the 
world in which his hero, 
Stanislaw, lived and stroved to 
realise his ideals of kinship. 
His chapters are short and illu- 
minating. Against this .beauti- 
fully controlled background he 
tells the story of Stanislaw; his 
biographical narrative brings a 
firm structure to his book and 
gives it impetus, so that 560 
pages pass swiftly. 

Stanislaw was a complex 
character. As a young man 
with his vast family connec- 
tions and drop of royal blood, 
he was regarded as electable. 
His parents educated him as if 
destined for the throne - a 
Grand Tour took him to Paris 
and London, which be adored. 
He developed a strong belief in 
the liberality of Britain and its 
land-owning democracy. 

hi Paris he had been con- 
verted to the ideas of the 
Enlightenment. Entering the 
diplomatic service, he fell in 
love and into bed with Cather- 
ine, the future Czarina. Both 
took incredible risks. It had to 
end, ami with luck Stanislaw 
got back alive to Warsaw. 
Catherine, who murdered her 
husband, did all she could to 
get Stanislaw elected king. 
That accomplished a new, if 
dangerous, world opened for 
him. 


Fortunately Poland was 
enjoying a prosperity it had 
never known before and 
Stanislaw set about making 
Warsaw: a city of beauty and 
sophistication - rebuilding old 
palaces, bringing in the Ital- 
ians, French, Germans and 
even English architects, sculp- 
tors and painters who deco- 
rated hie exquisite palaces 
with the heavy symbolism of 
Freemasonry and of the 
Enlightenment. He created a 
perfect setting for the greatest 
art of the 18th century, conver- 
sation. He played with Ideas 
with skill, welcomed the revo- 
lution In America, even drew 



Stanbtaw Antoni P on fatowsM who 
was cr owned King oi Potond In 
1764 - from the portrait fay A 
Kndharsld 


up. after the French revolution 
got into its stride, a splendidly 
liberal constitution for Poland 
itapif ; but, alas, he was out of 
touch with the cruel reality of 
his position. 

Within nine yeais of his elec- 
tion, Russia, Austria and Prus- 
sia, fearing that each might 
pounce upon so delectable an 
opportunity, clubbed together 
and did a deal to slice portions 
off the Polish conglomeration. 
Their judgment in seizing 
pnnng h to worry, but not to 
stir France and Britain into 
action, was excellent. Of 
course, Stanislaw was totally 
impotent to defend his king- 
dom. He had built beautiful 
palaces, restored much of the 
cro w n lands and income but be 
had failed, indeed scarcely 
tried, to provide the essential 
institutions of a modem state: 
no national army, no strong 
bureaucratic class. Anarchy 
still prevailed; later in life he 
endured a second partition and 
died in the marble palace at St 
Petersburg. A few years later 
Poland was wiped off the map. 

A tragic tale beautifully told. 
Zamoyski's prose does not daz- 
zle, nothing is strained, it is 
cool and pellucid. He Is a great 
writer and his biography is 
my readable and instructive. 
The only blot on this book are 
the illustrations, dreadfully 
small, often meaningless and 
smudged pictures; in fact 
awfuL But they do not matter. 
Please, Mr Zamoyski. turn 
yonr eye on Catherine the 
Great: the greatest female 
monarch in Europe’s history 
and so ripe for your talents. 


FT Children’s book of the month 

Ultimate flight of fancy 


T HE way in which a 
book or a play (or a 
character from a book 
or a play) can procre- 
ate or transmute te, begetting 
other books or other charac- 
ters, is, thanks to the Ingenuity 
of authors, publishers and 
illustrators, some talented and 
others merely unscrupulous, a 
weird and wonderful process - 
and it is made all the more 
weird and wonderful, of 
course, if the subject of the 
book or the character in the 
play happens to possess magi- 
cal properties of its own. 

Take Peter Pan, for example, 
that strange hybrid, part boy, 
part fairy, who could fly like a 
bird, but was not a bird; and 
could swim like a fish - but 


was not, of course, a water 
creature of any kind. 

Sir James Barrie’s Peter Am 
was first published by Hodder 
and Stoughton In 1911, but the 
text of what can arguably be 
described as the mo6t famous 
and abidingly popular play for 
children of all time was by no 
means the first attempt that 
Barrie, the son of a poor band 
loom weaver from Kirriemuir, 
had Tngrig to capture his flights 
of childish fancy between hard 
covers, hi 1906 he had written 
a story entitled Peter Pan m 
Kensington Gardens. This edi- 
tion became famous as much 
for its illustrations by Arthur 
Rackham as for the text itself. 
Rackham, one of the most fash- 
ionable Illustrators of the 


J.M. BARRIE’S PETER 
PAN 

presented by Eleanor 
Graham and Edward 
Ardizzone 

Hodder A Stoughton £12.99. 172 


Edwardian age (his Rip Van 
Winkle of 1905 had made him 
so) embellished the story with 
his own curious blend of Nor- 
dic fantasy, all twisting ten- 
drils and missha pen h umanoid 
trees. 

Barrie’s story had developed 
from teiea he had. made up for 
the five sons of close friends. 
Arthur and Sylvia Llewelyn 
Davies. When the parents died. 
Barrie gave these children a 
home. The play itself, first per- 
formed in 1904, had been a 
great success from the start; 
but no one in Edwardian 
England would have conceived 
that 90 years an, it would have 
eclipsed in popularity even The 
Admirable Crichton, his run- 
away success of 1902. 

But the story of the story of 
the play does not end there. 
Other editions of Peter Pan, 
books that might now be 
described just as well as exam- 
ples of “merchandising” or 
even “novelisations” and the 
like, proliferated with (he pas- 
sage of time and the increasing 
feme of Peter Pan himse lf, 

Mabel Lucie Atwell, in prod- 
ucing her “nursery version" of 
1921 of the story, added her 
own inimitable touch of sac- 
charine and Good Housekeep- 
ing gave her its seal of 
approval: “The editing has 
been dime with a keen sensitiv- 
ity,” wrote the reviewer. 
“Nothing is spoiled or 
altered ... real little-children 
illustrations, safe, warm and 
comforting, even when they 
are full of pirates." 

And 40 years later, in 1962, 
came a prose version for read- 
ers of approximately adx and 
above that is republished this 
month, a collaboration 
between the artist Edward 



He tried to stick it on vritk soap, but that also failed. 

Peter Pan has problems with his shadow. One at Mabel Lode Attwefi’s 
Bu st r a Bon s to the 1921 edition of Barrie's story 


I N the ancient philoso- 
phies of China, India and 
Greece, fire was regarded 
as a living spirit one of 
the primal elements, of which 
the world was composed. In 
certain of these civilisations 
the ancient philosophy of fire 
still survives - in the Hindu 
funeral pyre, for example, as 
compared with our hygieni- 
cally out-of-sight cremations. 

Western culture. Johan 
Goudsblom argues In this 
engrossing new book, long ago 
lost its reverence for fire. 
When Hesiod, in the eight-cen- 
tury BC, advised couples not to 
■lie down besides the fire when 
you have just made love, and 
show your naked parts,' he 
was respecting the gods of the 
hearth, not issuing a health 
warning. By Shakespeare’s 
day, though, the poet John 
Donne could write that: “The 
Element of fire quite put ouL“ 
He blamed science, forerunner 


Fire power 


FIRE AND 

CIVILISATION 

by Johan Goudsblom 

Allen Lane £20.00. 247 pages 


of modem day thermodynam- 
ics, for stifling the flame. 

Whether our forefathers 
learnt the secret of fire by sub- 
terfuge, as Prometheus' legend 
has it, or good luck, a D the 
worldwide fire myths suggest 
that by obtaining fire and 
being able to cook, people 
became truly ■human." Freud's 
theory was that the acquisition 
of fire demanded the renuncia- 
tion of certain spontaneous 
mges, chief of which was the 
supposedly irresistible urge felt 
by primal man when he came 
in contact with fire “to put it 


out with a stream iff urine." 

Goudsblom is less dotty, but 
he does argue that fire was a 
crucial part of the civilising 
process. Whenever it was first 
used to turn the tables on ani- 
mal predators (opinions vary, 
but Goudsblom, like Bruce 
Chatwin in The SongHnes. set- 
tles for a cave in Sterkfonteto, 
South Africa, four million 
yean ago), fire soon had to be 
institutionalised if people were 
to live together. The origin of 
our word "curfew* Ccouvre 
feu" in French) was the ordi- 
nance requiring all citizens to 
cover open fixes at night The 
Romans had it both ways, 
instituting the Vestal Virgins 
as a watered-down cult of the 
eternal fire of Mount Olympus, 
as well as organising the first 
fire brigade. 


Ardizzone (best known in the 
world of children's literature 
for his Little Tim books) who 
somehow managed to domesti- 
cate the story without robbing 
it of any of its ethereal charm, 
and Eleano r Graham. Interest- 
ingly, It was one of the wards 
iof the Llewelyn Davies', Peter 
Davies, the London publisher, 
who first commissioned book 
illustrations from the young 
Edward Ardizzone in 1928, 
thereby encouraging a career 
that was ultimately to estab- 
lish him as one of the greatest 
and most distinctive illustra- 
tors of his era, popular in both 
England and America. 

And who was Eleanor Gra- 
ham? She was the first editor 
of Puffin Books, the imprint 
that in the 1940s pioneered the 
sale of children's books in 
paperback format, and at 
prices that even children and 
their hard-pressed parents 
could afford. She also pub- 
lished cme of the first excellent 
anthologies of paper back 
poetry for children, A Puffin 
Quartet of Poets (1958), which 
introduced the work of such 
poets as James Reeves and Tan 
Serraillier to new audiences. 

There have been other ver- 
sions of Peter Pan too, with 
other illustrators, and he has 
managed, somehow, to with- 
stand - and even to rise above 
- them all, the recent film of 
Hook included. And, for once, 
the story of the book of the 
play scarcely needs to be 
repeated here because it is as 
comfortingly familiar as the 
hat that hangs in the han 

All versions of the story 
form a part of the Peter Pan 
bequest by which royalties of 
the books go straight to the 
Great Ormond Street Hospital 
for Sick Children, to which 
Barrie had bequeathed the 
copyright Although the legal 
term of copyright expired at 
the end of 1987, the hospital 
continues to benefit from 
of all Hodder and Stoughton 
editions. 

Michael Glover 


Goudsblom’s book, which 
ransacks the history and litera- 
ture of fire from the ancient 
world to the present day, is full 
o f ar cane facts. When you are 
next browning the sausages mi 
the barbecue, spare a thought 
for the fire gods Heatia and 
Hephaestus looking on. 


Mark Archer 


NEXT WEEK 

My Book of the Year - 

our reviewers' choices; 
and the annonucement 
of the Literary Competi- 
tions- These two annual 
book page features wilt 
appear in next Satur- 
day's Weekend FT. 


* 
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Off the Wall/Antony Thorncroft 

Misled institutions 


P erhaps it is predict- 
able that academic 
institutions should 
live in cloud cuckoo 
land. That is certainly the c as e 
at Edinburgh University and at 
Royal Holloway College whose 
administrators think they 
solve their financial problems 
by selling off works of art 
entrusted to their keeping. 

Not only are they betraying 
their benefactors and stirring 
up ill will, but the rewards will 
be disappointing. Their views 
on art market prices are at 
least two years out of date. On 
the advice of a not disinter- 
ested auction house, Royal Hol- 
loway had visions of raising 
£20m from selling works by 
Turner, Constable and Gains- 
borough from the collection of 
its founder, the Victorian pill 
king. 

The prices paid this week at 
auction for British pictures 
(the few that sold, that is) sug- 
gest it should revise its expec- 
tations to nearer £5m, or even 
less. Constable's “Harnham 
Bridge" failed to reach its £lm 
target and was unsold, as was 
an important Turner Venetian 
watercolour when the bidding 
ran out at £400.000. 

Edinburgh University 
slipped a copy of Audubon’s 
Herds of America to Christie's 
New York earlier this year and 
ended up over $ 2 m richer. It is 
trying to repeat the trick by 
selling either an Adrian de 
Vries sculpture or a river scene 
by Jacob van Ruisdael Once 
again the sum anticipated. 
£5tn, is ridiculously high, the 
more so if the University 
thinks that the National Gal- 
lery of Scotland, which has had 
the van Ruisdael on its walls 
since 1846, can somehow con- 
jure up that sort of money to 
ensure it stays in its natural 
home. 

In addition both institutions 
are alienating their natural 
friends. As a Grade One listed 
building, Royal Holloway could 


seek a grant from English Heri- 
tage. Edinburgh is actually 
asking the National Heritage 
Fund for money, money that Is 
unlikely to be forthcoming 
given Its current anti-art 
stance. 

* 

The National Heritage Fund 
has other things to worry 
about at. the moment It .was 
the chief sufferer from the 
Inadequate arts budget 
achieved by Heritage Secretary 
Peter Brooke last week. Totally 
out of the blue, Its grant for 
1994-9& has been reduced from 
the current £i 2 m to £8.2m, 
with £7Bm earmarked for the 
year after. 

Why thin successful institu- 
tion, given the task of safe- 
guarding the national heritage, 
both artistic and natural, 
should be singled out for the 
axe is undear. Reports are that 
the entire arts and heritage 
budget was still being finalised 
on the morning of the Chancel- 
lor’s statement and the Fund 
was regarded as the softest Call 

guy- 

The budget was delayed 
because the Government got 
belated cold feet on its original 
idea to mothball the British 
Library, and instead decided to 
lavish money on the project in 
an attempt to finally finish it 
off. So Brian Lang, current 
director of the Library, gained 
at the expense of the Heritage 
Fund, which he headed in 
years gone by. 

The Fund hopes that quiet 
lobbying will get its grant 
raised again by next year's 
statement. Its importance as 
the ultimate guardian of 
national treasures could 
become obvious in forthcoming 
months. There are many coun- 
try houses, hit badly by foiling 
property and land values, who 
are tottering financially and 
will look to the Fund to shore 
them up. 

It may well do so, but only at 
the expense of saving works of 


art from export The Fund feels 
that many British antiques 
appearing at auction are cur- 
rently over valued. For exam- 
ple it is advising tbe V&A. 
which is keen to acquire James 
ITs wedding suit, not to pander 
to the owners, the de Saus- 
marez family, who suddenly 
raised the reserve from 
£200,000 to £300,000 at Chris- 
tie’s this week. This made tbe 
V&A's bid of £200,000 inade- 
quate. The museum is still 
negotiating, but why offer 
more when there is no obvious 
alternative buyer? 

The same goes for the 43 inti- 
mate letters the Earl of Essex 
wrote to Queen Elizabeth 1 in 
the 1590s. Sotheby’s is offering 
them on December 14 at over 
£400,000. The Fund thinks this 
is excessive, and will advise - 
the obvious purchaser, the 
British Library, to keep its 
saleroom powder dry. 

* 

Prints by Royal Academician 
Norman Ackroyd sell for at . 
least £250 and the work of 
Eileen Cooper. Albert Irvin, ! 
William Crazier and Julian | 
Grater for not much less. You 
can acquire a print by these 
artists for £38 if you move 
quickly. 

And there is more. For your 
money you get an annual sub- 
scription to Art Line, the well 
Informed if idiosyncratic maga- 
zine of contemporary art You 
also help a good cause. 

Art Line exposed an art 
world confidence trickster. He 
filed a malicious complaint of 
libel before fleeing the country. 
In amassing an overwhelming 
defence against the charge Art 
Line acquired legal costs that 
could bankrupt it The artists 
have rallied round by produc- 
ing the prints for free and 1,000 
new annual subscriptions 
should clear Art line’s debt 
Details from Art Line, 11, Phoe- 
nix House, Phoenix St London 
WC2H8BS. 


VAT to hit London 


A FTER 20 years of 
deliberation and 
delay a decision 
could be taken next 
week in Brussels which will 
deliver a hefty blow to Lon- 
don's precarious position as 
the twin centre, with New 
York, of the international art 
market 

Rather ignominiously, the 
talk will mainly revolve 
around the movement within 
the single European market of 
second hand cars, for. as for as 
the bureaucrats are concerned, 
works of art are just second 
hand goods: paintings by 
Rubens and furniture by 
Boulle will be treated alongside 
Mercedes and hi-fi equipment 
At tbe moment works of art 
can flow in and out of London 
free of tax. It is this unres- 
tricted movement which makes 
London the great entrepot. 
Under the proposals the UK 
will have to levy VAT at 
around 5 per cent on goods 
coming for sale from outside 
the EC. 

This is no marginal matter, 
in 1991 art valued at around 
£?00m, or just about 50 per 
cent of all imports, came into 
the UK from the US. Japan, 
Switzerland, etc. Potential ven- 
dors hke the fact that there is 
no hassle in London, especially 
in the auction houses. When 
Sotheby's and Christie’s hold 
their sales of important 
Impressionist pictures in 10 
days time around 90 per cent of 
the lots will come from abroad, 
many from outside the EC, and 
will depart thither. If the regu- 
lations come into force, sellers 
in Japan or Switzerland might 
take the safe and easy option 
and dispose of their art 
through New York or Geneva. 

This will not be a crippling 
blow to Sotheby’s and Chris- 
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tie’s, which are well organised 
in both those efties, but the 
down grading of London would 
be much regretted, especially 
by the British owned Chris- 
tie’s. The dealers, too, although 
arch rivals of the auction 
houses, know that on this issue 
they sink or swim together. All 
the stops are being pulled out 
to influence Monday's decision. 

But there is a resignation 
that, after a doughty rearguard 
action, some time in 1993 the 
new tax will be implemented. 
The antiques trade is already 
congratulating itself on keep- 
ing the tax down to 5 per cent 
and on securing zero rating for 


Art is put in the 
same pigeon hole as 
second hand cars for 
tax purposes says 
Antony Thorncroft 


exports. Dealers also believe 
that they have gained an 
amendment that if they sell a 
work of art outside the EC 
within a short time, say six 
months, of importing it, they 
will escape the paper work 
involved in reclaiming the tax. 
This could cover half their 
turnover. 

In theory an extra 5 pa* cent 
on a trade dealing in margins 
of up to 50 per cent does not 
sound too burdensome. But it 
is the psychological damage to 
London that is most feared. 
Sellers, especially those with 
multi-million pound 
collections, will opt for the 
simple, more profitable, life, 
and consign goods to New 
York. The auction houses 
cringe at the thought that in 
their London catalogues they 
will have to draw attention to 
the lots that will be liable for 
VAT. 

The 5 per cent matters to 
London because it comes on 


top of worrying trends. New 
York, with its mass of big 
domestic buyers, has taken a 
growing percentage of the 
global business in recent years 
and at last Paris shows signs of 
throwing off restrictive 
practices and becoming a 
major centre again. 

It also follows quickly on last 
week's EC decision on the 
movement of goods and the 
restitution of smuggled items. 
This seems bound to make life 
more complicated. Auction 
houses and dealers will have to 
apply for many more export 
licences: on prints and 
drawings for example licences 
were previously required on 
goods valued at over £35,000. 
Hus has been reduced to 
around £10,500. 

There will also have to be 
more research into the 
background of goods for sale. 
Bureaucrats in Italy, for 
example, could have a happy 
time querying the origins of 
Attic vases in an auction house 
or dealer catalogue, causing 
endless delays. And with no 
licences required on 
movements inside the EC 
British treasures could slip 
quickly to countries like 
Belgium, which has an easy 
going attitude towards the 
export of works of art 

The Government could use 
its veto on any derisions taken 
on Monday; but this is 
regarded as unlikely. The 
meeting could decide that the 
entire EC art trade benefits 
from London being a free 
market; but this is perhaps 
over optimistic. Some delay is 
possible, but in the end the tax 
is likely to arrive - with the 
hidden danger of future 
increases in its burden. It will 
not have an immediate impact, 
but it will mark the end of the 
British antique trades 
impressive ability to operate 
with minimal restriction. 
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O H DEAR: round comes 
the Turner Prize again, 
and now we may all 
look forward to 
Christmas, to cheer 
ourselves up. On Tuesday next, the 
English art world assembles en file 
at the Tate Gallery, to eat, drink and 
gossip, and to witness the award 
of what should be contemporary art’s 
most coveted prize. The eighth Turner 
Prize will be awarded to “a British 
artist under . 50 for an outstanding 
exhibition or other presentation of 
their (sic) work In the 12 months 
preceding 30 June 1992" runs the 
general citation, and what could be 
fairer than that? 

But wait a minute. As always, a 
representative if exiguous example of 
each candidate's work has been on 
show at the Tate throughout the 
month, which is where and when the 
gloom sets in. This is hardly the artists’ 
fault Whatever the nature or quality of 
their work - and I shall come to that 
- they were all put up by someone 
else, entered onto the short-list by 
the jury, put on show by invitation 
and publicised further by the sponsor. 
And in the longer term it is the 
artists themselves, good and bad 
alike; who suffer for being so 
closely identified with the received 
attitudes and prejudices of an evidently 
narrow-minded and exclusive curatorial 
club. 

We live now in what the jargon has it 
are pluralistic times - which is only to 
say that the old narrow and successive 
"isms" of avant garde pre-occupation 
have given way to a more open and 
catholic interest If so, it can only mean 
that the fellow sitting in the field, 
painting the landscape, may be no less 
radical and true to himself and his 
times than the severest concephialist or 
the wildest neo-snrrealist. What the 
Turner Prize has been saying to us 
these eight years past is that, 
even so, the only truly radical, relevant, 
essentially serious work can still 
only be of this narrower sort - 
minimal, or conceptual, or conforming 
at least to the international critical 
consensus. 

Artists from two London dealers, 
d’OfEay and Usson, have dominated the 
prize hitherto. Latterly, with the 
imposition of an age limit, half the 
short-listed candidates have been recent 
graduates of a single art school. 
Goldsmith's College. In eight years only 
two winners have been figurative 
artists in any sense - Malcolm Morley 
and Gilbert & George - and only one 
other short-listed as I remember - 
Stephen McKenna. So much for any 
generous trawl through the currency of 
British art 

And who are entered in this 
year’s Turner Stakes (£20.000 added)? 
Grenville Davey (31) is a minimalist 
sculptor cited for the “cool beauty" 
that underlies “his fascination with the 
form of the circle, and a refined 
sensibility in the handling of 
materials.” He is showing a pair of tall 
patlnated steel cylinders, one somewhat 
dented, and a lower, kidney-shaped 
bench topped with an inch or so of 
asphalt 

David Tremlett (47) has painted 
one wall of the gallery dark brown, 
with a red border and an asymmetric, 
light-violet parallelogram in the 
middle. His drawings "appear abstract 



‘The Asthmatic Escaped* by Damien Hirst favourite in the running 


A narrow view of art 


Gloom sets in as William Packer views the Turner Prize candidates 

but often refer to architectural 
features, or ground plans . . . His 
work marries a powerful feeling for 
pure form with an equal response to 
earthy reality." He is also showing a 
series of drawings of three-letter 
words. 

Damien Hirst (27) shows two wall 
cabinets loaded with fish, each 
specimen set in its individual tank 
of formaldehyde. He also shows one of 
his larger glass-and-steel cabinets, 
this significantly occupied by a 
pile of discarded clothes, ash tray, 
plastic cup etcetera. “His elaborate 
titles offer the spectator the 
opportunity to construct a network 
of meanings, but his works often 
confront us... with tbe stark foots of 
existence." 

Alison Wilding (44) is another 
minimalis t, whose sculpture has moved 
away from the oddly fetishistic and 
idiosyncratic as it has grown larger and 
more self-conscious. Here are two tall 
curved metal sheets enclosing a red 
perspex tube with a ball on top. She 
also shows a flat metal cover or shelter 
as though drawn away to reveal an 
internal structure of slotted perspex. 

She “works slowly, moving towards the 
realisation in sculptural form of 
deep-seated experience: T like to make 
something I don’t know about’, she 
says." 

It is too easy to mock, but it is a sad 
business. 1 have admired Alison 
Wilding’s work in the past and hope she 
wins. Davey, too, evinces a certain 
formal integrity. But I fear the 
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‘Common Ground* (front) and ‘Walla and Floors 91’ by David Tremlett 


favourite must be Hirst, he of the shark 
and dead flies and irresistible 
momentum, with Tremlett to give him 
a run for his money. 


w&m 


The Turner Prize Tate is at the Tate 
Gallery until November 29, sponsored 
by Channel 4. 


F EW British household 
have escaped the 
influence of Scandi- 
navian design. Why 
has it been so consistently pop- 
ular? One reason is that Nordic 
design has its roots in British 

idealism. 

The reform of Swedish 
design at the beginning of this 
century was directly inspired 
by the romantic socialism of 
R us kin and William Morris 
(incidentally, a devotee of all 
thing s Icelandic) and the exam- 
ple of the British Arts and 
Crafts movement. Then the 
avant-garde Scandinavian 
industrial designers of the 
1920s and 1930s succeeded in 
making Modernism palatable 
to the British. They tempered 
the uncompromising function- 
alism of Gropius and Le Corbu- 
sier with an emphasis on natu- 
ral materials and a humanity 
that placed the needs of the 
user above aesthetics. 

Ironically, their machine- 
made, mass-produced and 
therefore relatively inexpen- 
sive artefacts came closer than 
Morris and his less mechanised 
craftsmen to realising the 
dream of Introducing good 
design to the modest home. 

The extent of thfa achieve- 
ment can be seen in a series of 
seven small exhibitions which 
are part of the Tender is the 
North arts festival in London. 
The most thoughtful, at the 
Design Museum, is called 
“! Allies in the same Battle m : 
Scandinavian Design in Britain 
1930-1970 (until February 28). It 
shows how Victorian fussiness 
and Edwardian opulence was 
replaced by a clean, elegant 
line, restraint and lightness. 
Armchairs by the great Finn- 
ish designer Alvar Aalto 
exploit the flexibility and 
strength of plywood but their 
flowing line and form are 
agreeably organic. The Swede 
Bruno Mathsson’s bent lami- 
nated wood "Eva" chair seems 
almost sculpted to human 

It Is hardly surprising that 
we are still slumping in con* 
temporary versions of the 


We Boy Coins 
& Banknotes 

SPINK 

SPINK A SON LIMITED. 

5-7 KING STREET SI JAMES'S. 
LONDON SW1Y 60S. TEL: 07I-9J0 7888 
ESTABLISHED IM* 


Nordic design rooted 
in British idealism 



‘Palmo’ chair by Alvar Aalto at the Design Museum 


Dane Kaare Klint’s 1983 folding 
beech and canvas safari or 
director’s chair, or that various 
chairs, lightfittings and glass- 
ware featured here have 
recently been reissued. 

During the 1930s contempo- 
rary Scandinavian furnishings 
and applied arts were available 
in Britain at such up-market 
emporia as Heal's. (Alvar 
Aalto, for instance, found Ms 
largest export market In 
Britain.) By the 1950s, Scandi- 
navian Modernism had filtered 
down to the High Street, 
largely thanks to a series of 
promotional international exhi- 
bitions. British industry 
responded with its own con- 
temporary designs, produced 
by “G" Plan forniture. Darting- 
ton glass and Midwinter pot- 
tery (a designer for the last 
was Terence Conran). 

Those nostalgic for “1950s 
Contemporary* will relish Mar- 
ianne Westman’s “Picknick” 
tableware of 1956, with its 
cheerful, stylizied vegetables 
and herbs, the linear patterns 
of Heal's textiles and the Ereol 
two-seater “Windsor" beech 
sofa with its faux medieval 
upholstery. A decade on. the 
Swedish furniture industry's 
development of colourful, inex- 
pensive and well-made furni- 
ture for a younger market, 
which could be bought fiat- 
packed to be assembled at 
home, provided the idea for 


Habitat. 

During the 1960s the tradi- 
tional relationship between the 
craft tradition and Scandina- 
vian industry weakened. 
Revealingly, Caroline Schly- 
tar’s elegant calligraphic “h" 
chair is one of relatively few 
wooden pieces in New Direc- 
tions in Scandinavian Design, 
also at the Design Museum. 
Instead, a heightening of the 
social conscience of Scandina- 
vian design has resulted in an 
emphasis on, for example, City- 
Com’s environmentally 
friendly and high-tec PCV - a 
personal commuter vehicle to 
you and me. 


Just as industry became less 
interested in the craft ethic, 
the artist-craftsmen has 
become increasingly indepen- 
dent of industry. Scandinavia, 
particularly Sweden, boasts a 
long and distinguished tradi- 
tion of studio glass, depart- 
ments of which have been 
standard features of manufac- 
turers such as Orrefors since 
the earl; years of the century. 
Imagine the shock to the 
industry when artists began 
setting up their own studios in 
the late 1960s In the wake of 
Asa Brandt, a graduate of the 
Royal College of Art in London 
responsible for introducing the 
new spirit of contemporary 
glass to Sweden. 

Ulla Forsell is one maker 
who followed Brandt’s lead, 
and her exuberant, fantastical 
and humorous confections 
make for a striking antidote to 
the Barbican’s drab interiors 
(until December 13). Here are 
glasses for serious drinkers - 
oversize goblets of brilliant col- 
our. their decoration like paint 
squeezed out of a tube, and 
small, translucent houses that 
glow like stained glass win- 
dows on a sunny day. 

Other displays at the Barbi- 
can focus on contemporary 
jewellery, ceramics and textiles 
(much of which, like ForseU’s 
glass, is for sale). Here the feel- 
ing for nature - which has 
long characterised Scandina- 


vian craft and design - has 
become even more pronounced, 
and related to the brooding 
Northern landscape and coast- 
line. Danish jeweller and gem- 
mologlst Agnete Dineson, for 
example, exploits the natural 
beauty of pebbles In necklaces. 
Jane Reumert hand-builds 
exquisite, wafer-thin porcelain 
vessels that take their inspira- 
tion from shells and bird's 
eggs. Beate Anderson's vessels 
share strong, primitive shapes 
and simple incised geometric 
decoration. Natural earth col- 
ours are built up using a 
sequence of dry glazes. 

A comparable rough, chalky 
surface characterises the 
ceramic sMps crafted by Gun- 
hild Aaberg. These objects 
bring to mind the harsh, bleak 
life and landscape portrayed in 
Babette’s PeasL In similar vein, 
“Abandonned Stage”, tbe large 
and impressive textile installa- 
tion by the Finn Kirstl Ranta- 
nen, would make an ideal set 
for The Flying Dutchman - 
despite its vibrant blues and 
hot reds. She creates monu- 
mental hoops, spirals, waves, 
coils and boulders of barely 
restrained, twisted and ricMy 
textured yarn, resonant of the 
harbour’s mounds or rope and 
rock and heaving shore. 

Susan Moore 


The Scandinavian Design Fes- 
tival is sponsored by Saab 
Great Britain and the “Exclu- 
sively Finland" campaign. The 
Barbican displays are spon- 
sored by President Office Fur- 
niture, Intercraft Designs, 
Lam co Paper Sales and Varma 
Services 
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'God's nobility* was how 
our foundress described 
the dying poor of long ago. 
The poverty has declined 
but the sick and the suffer- 
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these anxious times. May 
God reward you for your 
vital gifts. 
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St Augustine’s 
claim to fame 


T omorrow, the us marks 
the assassination of John 
P Kennedy. For one day. 
the media spotlight will 
focus again on the mourners filing 
through Arlington cemetery, events 
at the Kennedy family compound in 
Hyannis and the scattered remem- 
brance services in towns and cities 
around the country. 

This year, following the Demo- 
crats' wresting of the presidency. 
Americans are being encouraged to 
look back fondly at the early 1960s 
as some enchanted age shattered by 
a volley of gunfire In Dallas. 

Nowhere is that event more 
revered than at the Tragedy in US 
History Museum in St Augustine, 
Florida, where today die cu rato rs 
are putting a final polish to JFK’s 
car and some assorted furniture 
belonging to his alleged assassin. 
Lee Harvey Oswald. 

They will also be cleaning the car 
Oswald drove on tie day Kennedy 
was shot and the ambulance that 
took Oswald to hospital after he 
was shot by Jack Ruby. 

In another display, the whistle, 
speed recorder and the dead engi- 
neer’s watch from the “Wreck of 
Old ’97" - one of America’s great 
train disasters - has pride of place. 
Proud of their ghoulish collection, 
the curators claim it "depicts his- 
tory that the people of today under- 
stand." 

The authorities in St Augustine, 
however, are not so proud of the 
museum and give the impression of 
being happy fbr some disaster to 
befall it Yet, for 20 years, the cura- 
tors have defied local opposition. 

Although the tragedy museum 
concentrates on 20th century hor- 
ror, it is also anxious to back the 
campaign to establish St Augustine 
as America's oldest inhabited settle- 
ment The museum has built an old 
Spanish jail with real human skele- 
tons. The skeletons are said to date 
back to 1718 when St Augustine was 
in Spanish bands ami already cele- 
brating its bicentennial, more than 
250 years before the rest of the 
country. 

Not content with America's offi- 
cial history, the city - 50 miles 
north of Daytona Beach - eschews 
the arrival of Christopher Colum- 
bus and rumours of Viking visits to 
lay claim to the title of North Amer- 
ica's first historic site. It was here, 
according to city officials, that 
"Ponce de Leon came ashore to 
landmark for all time the first 
moment of our nation's history - 


the discovery of North America." 

The claim is backed by some 
aggressive marketing to promote 
the nation’s oldest house, oldest 
wooden schoolhouse and oldest 
store museum. The Spanish quarter 
has been converted into Florida’s 
official living history museum 
where 1990$ residents dress and live 
like 1550s settlers. 

Life in St Augustine is about as 
far from New York City as it is 
possible to get in mainland US. 
High-rise buildings are banned, 
crime is paltry and there are no 
yellow cabs - it is easier to get 
around by horse-drawn carriage or 
tram. 

The city's association with Span- 
ish prospectors such as Ponce de 
Leon and pirates like Sir Francis 
Drake has made it obsessed with 
the past Almost every street has a 
museum and many have several. 

Such attractions are threatening 
to drown the old town, clustered on 
the edge of Mafanra* Bay, in a wave 
of synthetic nostalgia. But behind 
the razzmatazz there is a genuine 
European village of narrow streets, 
discreet timber board houses and 
high- walled gardens. 

The potential for tourism was 
first recognised by Henry Morrison 
Flagler, J D Rockefeller’s business 
partner, who honeymooned in St 
Augustine and decided to put it on 
the map by connecting the resort to 
bis East Coast Railroad in 1883. 

Flagler is credited with saving the 
old town. His interest in the district 
ensured that the oldest homes sur- 
vived, and many of them have 
taken on a new lease of life as up- 
market inns . Guests can stroll to 
the Castillo de San Marcos or take a 
cruise into Matanzas bay. 

The bay separates the old town 
from Anastasia Island, a flat sand 
outcrop of condos and motels. The 
Island is famous for a unique live- 
stock collection, the St Augustine 
Alligator Farm. 

Although it is promoted as one of 
the state’s finest attractions, the 
home for retired alligators attracts 
fewer visitors than Anastasia's 
main asset - the beach. 

The dimes and long stretches of 
empty sand have been designated a 
state park where the peace is dis- 
turbed only by whooping surfers. 

■ Further information: St Augus- 
tine Chamber of Commerce, l ROxria 
Street, St Augustine, FL32084. Tel: 
(904)S29-568i. 

Tim Burt 



ON my first night in Port of Spain, 
a week before Trinidad’s carnival, 
Wilfred took me to "Calypso Spek- 
takula” in the Queen's Park Savan- 
nah stadium where the north stand 
was in fine voice and the competi- 
tive tradition of calypso was stir- 
ring a little beat. 

Talk centred around who wonld 
win this year’s King and Queen of 
Calypso titles, and what wonld 
become the Road March - the 
year’s most-played calypso. 

Wilfred fancied Black Stalin for 
the title, with a sarky number 
called Lone My Country, and 
debated fiercely with his neigh- 
bour. I had met Wilfred on the air- 
craft from New York, bade in the 
smoking section with a bottle of 
Cockspur. 

By day, Port-of-Spain was one 


long musical assault course. It Is 
hard to say exactly when carnival 
starts. Some claim it never stops, 
bnt the Panorama competition 
brings excitement to, a head. Hie 
steel bands practise year round for 
it, and in the run-up crowds come 
to listen at the pan-yards each 
night where the bands put the fin- 
ishing touches to their pieces. 

Wilfred had once played 'odlopan 
for his local band, Casablanca, so 
our tour ended up at their yard. 
The Casablanca Steel Orchestra 
was one of the bands to emerge 
from the pan-yard wars of the late 
1940s into respectability in the 
1950s. 

Yet they had never won a Pan- 
orama title, and Wilfred took that 
personally. There was no doubt 
whom I would be supporting. 


Besides, I had been given the tribal 
colours: a Casablanca T-shirt 

lit the north stand the chairs, 
which had been wired together, 
were suddenly bring stacked to one 
side. Mine was taken out from 
under me, and I was lost In a mass 
of dancers. 

We set off. Minutes later I was 
covered in mud. Casablanca was 
jumped by a band of Hoko Jumbles 
and Mod Massets armed with buck- 
ets of slop the consistency of pan- 
cake mix. 

A large lady, her face mottled 
with light brown mud, the colour 
of her scant clothes no longer visi- 
ble, singled me out She battered 
my face and rubbed herself against 
me. Who was I to stop her? I bore 
the marks with pride, and she dis- 
appeared back into the night. 


As we neared the eircuit, the 
streets became stiff with people 
dancing, drinking, covered is mud 
and not much else. Steel bands, 
drummers, floats loaded with loud 
speakers jockeyed for position. 

Something — the music, the rum 
- set me going. The abandon of the 
beat seeped into my bones with the 
darkness. I could not see how any- 
one could stand still. 

The dawn light fixed images in 
my mind - an old man beating a 
hub cap, a man writhing on the 
street while he was painted bine, 
couples grinding, legs intertwined. 
I fell in with . a Soca band, and then, 
from nowhere, there was . a girl 
behind me jamming up, and 
another in front jamming back, 
which seemed the natural thing to 
do. 


As the sun climbed, the next shift 
started to arrive, formal bands the- 
matically costumed, spotless and 
fresh. They had come to warm up 
for their competition next day, 
Mardi Gras, when the Road March 
would also be decided. I caught 
sight of myself in a shop window 
looking none too wholesome. A 
shower and a tactical nap and 
everything would still be happen- 
ing when t returned. 

■ Next year's Trinidad carnival is 
slated for February 22-23. About a 
dozen UK tour operators feature 
Trinidad in their brochures. Details: 
Trinidad and Tobago Tourist Office, 
8a Hammersmith Broadway, Lon- 
don W6 7AL. Tel: 081-741-4466, fox: 
081-741-1013. 

Sebastian Hope 
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Practical Traveller . 

Earth watchers start here 


F OR SOME, the concept of an eco- 
tourist - someone whose globe- 
trottings have a positive environ- 
mental impact - is a contradic- 
tion in terms. 

Tourism, they argue, is by its nature 
destructive, leaving hi its wake a trail of 
airc raft fried, polluted beaches, devastated 
fishing villages and western habits of 
doubtful morality. The only true eco-trav- 
eHer stays at home. 

Not so. others say. At its best, tourism 
promotes understanding, spreads wealth 
and can contribute to the environment 
For those wishing to give eco-travel a go, 
here are a few ideas: 

■ Earth watch (tel: 08^311-600) is a non- 
profitmaking organisation that matches 
scientists and archaeologists with volun- 
teers keen to work on research and conser- 
vation projects. The Earthwatch magazine, 
which comes six times a year to members 
paying a £22 subscription, is bursting with 
140 projects in 40 countries. 

Members can count orang-utans in 
Indonesia, delve Into volcanology in Rus- 
sia. observe insect behaviour in Peru or 
honey possum habits in Australia, trans- 
late sea lion language in California, or dig 
for stone tools in Ireland’s County Kerry. 
One project, for example, seeks to discover 
whether Carpathian wolves in south-east 
Poland kill the weakest or strongest mem- 
bers of red deer herds. Volunteers, paying 
£795 for two weeks, monitor deer and wolf 
populations and record the scats and ant- 
ler measurements of wolf-killed deer. 
Earthwatch trips, not including flights. 


range from £400 to £1.500. 

■ Discover the World (tel: 06977-48356) 
organises wildlife and wilderness holidays 
in conjunction with the World Wide Fund 
for Nature and the Whale and Dolphin 
Conservation Society. A significant por- 
tion of the booking fee is donated to the 
conservation group concerned. Groups are 
kept small “to reduce the environmental 
impact” and holidays are designed to bene- 
fit local economies. 

A highlight is the chance to track pan- 


David Filling considers 
holidays that help to 
improve the environment 


das in a Chinese reserve at Wolong, the 
first time UK citizens have been allowed, to 
do so. There are also trips to watch lemurs 
in Madagascar , polar bears in Spitsbergen 
and minke whales off the coast or Scot- 
land. Holidays start at £295 (weekend 
breaks) soaring to more than £3,000 for 
whale watching in Japan. 

■ Cox and Kings (tel: 071-931-9106) also 
organises one-off wildlife tours in conjunc- 
tion with charities and puts out a bro- 
chure called Environmental Journeys. Hol- 
idays are planned with the help of 
naturalists and Cox and Kings buys an 
acre of rain forest in Belize fbr each book- 
ing made. 

David Bellamy is guest lecturer on one 


tour to the Salomon Islands, due to depart 
in May 1993 (cost £3,450). Defending the 
concept of eco-travel, Bellamy says: “Tour- 
ism Is not going to go away, so it’s got to 
be brought into line. Tourism of the right 
sort shows people what a wonderful place 
the world is, but how delicate and fragile 
it can be. It's a way of winning friends for 
the environmental movement" 

■Those who are in deadly earnest about 
eco-travel may consider signing up for 
Nols, a US-based, non-profit-making group 
which teaches outdoor skills, “low-impact 
wilderness living" and respect for the envi- 
ronment 

Nols' expeditions - to the Rocky Moun- 
tains, Pacific north-west America. Alaska, 
Mexico, Chile and Kenya - encourage par- 
ticipants to become self-sufficient in the 
wilderness. The idea Is to leave no trace of 
your presence behind; toilet paper is ban- 
ned while picnic and camp sites are scuf- 
fed over. This is not just an adventure 
holiday, the brochure stresses. “Nols Is a 
school where pencils and notebooks are as 
necessary as backpacks, ropes and tents. 
Our classroom is the wilderness." 

Those thinking of signing up need to be 
pretty fit, or be prepared to become so. 
Nols caters for people from 14 to 75, 
though many of its customers are of stu- 
dent age. However, the brochure contains 
a special section for those over 25, mainly 
trips of two and three weeks. Expeditious 
start at reasonable prices and rise to £4,000 
for three months In Patagonia. Contact 
Nols, 288 Main Stre et, L ander, Wyoming 
82520-0579, tel (from UK): 0101-307-3326973. 
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T HE WAR memorial 
was festooned with 
fairy lights, a halo of 
them placed around 
the stone cock at the top. The 
fir trees surrounding the 
memorial were plastered with 
tissue decorations. St Mamet- 
ia-Salvetat, in the far 
south-west comer of Canted, in 
the heartland of rural France, 
wesenf&te. 

In the bar opposite the 
memorial Madame was not 
happy- Someone had just been 
sick in the toilets, hi a big blue 
apron, sbe strode to the scene 
of the crime. At least two of 
the customers looked culpable. 
In the street outside there was 
much hand-shaking as neigh- 
bours greeted each other on 
their Sunday promenade, some 
of them calling at the boulan- 
gerie to pick up a treat 
On this particular afternoon 
there were no fire engines in 
the village’s centre de secours 
(emergency services building) 
- just tractors and floats deco- 
rated for the fete. Ob the out- 
skirts of the village the sound 
of guns was alerting everyone 
to the start of the ball-trap. 
Quite why these shooting con- 
tests are held after a typically 


Snapshot/ Auvergne 


Storms and 
solitude 


vinous lunch is a mystery. 

As we drove out of the vil- 
lage, towards the lake at St 
Etienne-Can tales, the plastic 
bunting hung across the road 
started to clack in the wind 
and spots of rain began to felL 
A spectacular thunderstorm 
with fork lightning and mon- 
soon-like rain was about to 
mar the day’s activities - 
though fortunately a French 
villa ge fete usually lasts about 
four days. 

As the storm rumbled In the 
distance, we made our way to 
the lake. Deserted and sur- 
rounded by trees, It was stun- 
ningly beautiful. Normally, if 
you seek Sunday afternoon 
tra nq u ility , the lake is not a 
place to visit because hundreds 
of holidaymakers crowd Its lit- 
tle beaches and the area buzzes 
with water sports enthusiasts. 


But on this day it was silent 
and grey. 

The Auvergne has the capac- 
ity to absorb large numbers of 
tourists in its hnge empty 
spaces and you can generally 
find complete peace. II is ideal 
countryside for those who 
enjoy fishing, picnicking by 
quiet streams and exploring 
the wooded and hilly country- 
side on foot 

Heathers and broom tumble 
over rocky outcrops. In sum- 
mer harebells, rosebay wiilo- 
wherb, foxgloves and ferns pro- 
liferate in a landscape of water 
meadows and stone-roofed 
houses. Best of all is the smell 
of hay and wild garlic - and 
the absence of sunflowers. 

If you want a bit of -market 
day bustle, or are a serious 
food shopper, then you can 
visit a country market almost 


every day. Aurillac, the provin- 
cial capital, has markets on 
Wednesdays and Saturdays. 
Maurs, described as the Nice of 
the Cantal - goodness blows 

why, since it is clearly a small 
country town - has one on 
Thursdays. 

A good way to sample any 
rural area is to base yourself in 
a small village - and walk. It 
may even help you sympathise 
with the EC agricultural pol- 
icy. St Mamet is not much of a 
place, but it has two butchers, 
two general stores, two bakers, 
a post office and a chemist and 
a doctor. 

Keen walkers will appreciate 
the local cuisine - fat sau- 
sages called JeSus, substantial 
pork dishes, stuffed cabbage, 
quail and freshly-caught river 
fish. Almost every charcutier 
will have large jars of tripe on 
the counter. If you cannot face 
tripe, choose Auvergne cheeses 
and country breads instead - 
perfect picnic food. 

■ Jill James travelled with 
VFB Holidays of Normandy 
House. High Street, Chelten- 
ham, ClOS. Teu Q24Z-52633& fax : 
0242-570340. 

Jill James 
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Lost in the 
mists of freedom 
in Budapest 



Your move: chess players In the warm waters of the Szechenyi baths In Budapest 


Snapshot /Tibet 

Mobbed by 

many monks 


T HE most vivid 
image 1 have of my 
first visit to Buda- 
pest was of being 
awoken suddenly 
in the small hours. Obscure 
silent figures, swathed in 
heavy winter clothing, 
removed the floor boards 
under my bed at 4am and gath- 
ered sheaves of closely type- 
written pages before disappear- 
ing into the night My host a 
university professor, apolo- 
gised profusely the morning 
after, but explained that he 
was running a secret printing 
press, or samizdat, and that he 
was afraid of a police raid. 

in spring: three years after 
the fall of the communists, 1 
returned to meet old friends 
and to see how the atmosphere 
had changed. 

Linden seeds floated softly 
down the wide boulevards by 
the Danube and the dty looked 
its best under a bright spring 
sky. The scent of lilac blossom 
filled the air as the taxi 
climbed into the steep hills of 
Buda which overlook Pest and 
the rich Hungarian plains 
beyond. At the same book-lined 
spacious Oat, my friends were 
waiting. They looked well, and 
after hugs and kisses we 
toasted each other in palmka. 
a fiery Transylvanian spirit 
No longer a teacher at the 
university, my friend told me 
that after the communists' fall 
he had started running his 
samizdat as a legal business. 
But free market forces are not 
quite what he thought. Depen- 
dent on state-owned book 
shops, which were still to be 
privatised, his company was 
being strangled by cash flow 
problems. 

“We opened stalls on the 
streets, and sales of our books 
went well, but then the police 
dug out some ancient commu- 
nist bye-law and the stalls 
were closed. So we are now 
really stuck”. Banks were 
unaccustomed to balling out 
ailing companies and the 


future looked bleak. He had 
also borrowed money to buy 
his flat ftom the council, but 
would soon be unable to meet 
the repayments. 

When I gently explained that 
it was a familiar story for a 
westerner, he laughed ruefully. 
“It’s true, but at least you had 
a boom before the crash ~ 
many of us are going bankrupt 
before we’ve even made a 
profit." 

In the centre of Budapest, 
the change of political climate 
was clearly apparent The dark 
forbidding squares I remem- 
bered from the winter of 1987 


Raffishness is 
out , commerce 
is all-apparent , 
says Nick Haslam 

were now liberally decked in 
advertising hoardings and any- 
thing that moved seemed to 
convey some commercial mes- 
sage, ftom trams proclaiming 
the joys of Marlboro cigarettes 
to Hie incongruous sight of a 
gipsy carrying a sandwich 
hoard picturing voluptuous 
nudes for a nearby nightclub. 

Before, drab state-owned 
department stores and brown 
painted comer shops offered 
little other than bizarre 
arrangements of goods piled 
dustily on each other. Now, 
elegantly dressed shoppers 
crowded the wide pedestrian 
precincts, where windows dis- 
played western clothing. 

Nyugati station, where I had 
made many anxious dawn 
departures for Romania laden 
with Hungarian books iwwnmfl 
under Ceausescu’s stifling 
regime, is a graceful building 
of yellow brick and glass 
designed by Eiffel in the 1870s. 
it came as a shock to see the 
elegant filigree of Victorian 
iron work adorned with the 
yellow and red of McDonalds. 


As the week progressed, I 
made contact with friends, and 
found a similar story. In the 
old days we would meet in the 
Caravanserai, a raffish base- 
ment dive in Budapest’s 8th 
district where many of the 
city's gipsies live. 

Fights were common, but the 
police seldom went there and 
the gipsy band was excellent 
When I suggested to a friend 
that we meet there, he laughed 
and said: “You’re really out of 
touch. It’s a topless bar now”. 

It seemed that the leisurely 
pace I remembered under the 
communists had evaporated. 
The night-long sessions of 
cards and discussion were no 
more - luxuries to be dis- 
carded under the pressure of 
coping with the new system. 
Most people are now busy 
struggling to make ends meet, 
or immersed in the engaging 
new sport of making a fast 
buck. 

I had last met one friend, a 
striking Transylvanian girl, 
when we rattled through 
Romania in a battered Trabant 
delivering the highly illegal 
Hungarian books. If we had 
been caught. I would have 
been expelled, but she faced 
the possibility of a long prison 
sentence with wrimirahln equa- 
nimity. 

Now the Trabant has been 
replaced by a Golf and she is a 
partner in a highly successful 
chain of small boutiques. “My 
dear”, she saM . puffing on her 
king-size cigarette, “we really 
have to move with the times". 

Not everything has changed. 
Hot springs still boil out of the 
Buda cliffs overlooking the 
Danube where for centuries 
numerous invaders from east 
and west washed off the mud 
of their journeys in piping hot 
mineral- rich waters. 

My favourite, the Rudas 
baths, was gratifyingly gloomy 
and unto uched since my last 
visit Inside the domed stone 
building, built by the Turks 400 
years ago, pot-bellied Hungar- 


ians wallowed contentedly 
while shafts of sunlight filtered 
through the steam from star- 
shaped blue glass lights. 

The same masseur still made 
the usual conversation about 
English football teams, but 
when I asked him bow life had 
changed under the new sys- 
tem, he became stem. He was 
paid, he said, only about £80 a 
month. Inflation was running 
at about 30 per cent How could 
he keep a family under such 


conditions? As if he held me 
personally responsible, the 
massage was more than usu- 
ally rough, and as I gingerly 
eased myself from the table I 
frit like a spineless capitalist 
lackey. 

On the eve of my departure, I 
finally asked one friend 
whether there was nothing he 
missed from the communist 
years. To my surprise, he 
looked slightly shame-faced. 
“You know", he said, “it’s 


rather like my military service. 
I hated every minute, yet 
looking back it was one of the 
biggest laughs of my life. You 
knew where you were, where 
you could kick and how hard. 
Now ... well, 1 think we’re all a 
bit lost". 

■ Nick Haslam flew to Buda- 
pest c/o British Airways. For 
reservations tel: 081-897-4000. 
Apex return fores from Lon- 
don Heathrow start at £268. 


W HEN I flew into 
Lhasa’s airport 
the Chinese at 
the passport 
check barked at me to take off 
my sun-glasses. Knowing that 
you have done nothing wrong 
is no solace when confronted 
by Chinese officialdom. With a 
Khafcing hand I removed my 
glasses and was subjected to 
some harsh stares before being 
allowed to pass. 

Since the Chinese invaded 
Tibet in 1959 they have tried 
to wipe out Tibetan culture. 
They call Tibet the “Treasure 
House,” and have denuded its 
forests and strip-mined Its 
land. It is hard to know who 
the Chinese think they are 
fooling with their attempts to 
whitewash their horrific 
deeds. There is now a massive 
programme of reconstruction 
in Lhasa: temples are being 
rebuilt and young Tibetans are 
being encouraged to become 
monks. 

But this is only for the tour- 
ists. The Chinese need foreign 
currency and they have real- 
ised that foreigners will only 
go to Tibet if monasteries and 
monks are on the itinerary. 

Arriving by aircraft pre- 
pares yon for Tibet’s bleak bat 
beautiful landscape of arid 
brown mountains and burning 
azure lakes, but not for the 
razor-thin air. 

1 gasped my way on to the 
bus, but was soon transfixed 
by everything we passed. Yaks 
are the only mammals, apart 
from man, which can live at 
high altitudes for extended 
periods, and as we drove the 
90 kilometres into Lhasa, I 
saw yak dung used for houses, 
yak skin for boats, and yaks 
sporting red ribbons working 
in the barley fields. 

Chinese government policy 
ensures that there are now 
more Chinese in Lhasa than 
there are Tibetans, which per- 
haps explains why the mili- 
tary presence, although obvi- 
ous, was low key; 
unfortunately, it takes little 
for the army to start shooting 
innocent civilians. 

Why should the peace-loving 
Bnddhlst Tibetans be sub- 


jected to continual Chinese 
bombardment? This was the 
question which nagged me 
during my short stay. 

This was nowhere more per- 
plexing than in the grnbby 
face of a child, who, bundled 
up on its mother’s back, bad 
come on a pilgrimage from the 
for reaches of Tibet and was 
being taken round the Dre- 
pung Monastery to worship 
and light butter lamps at each 
of the many different shrines. 
What kind of future could this 
child expect? 

Packs of wild dogs guard the 
entrance to Dreptmg. It is said 
that the dogs are reincarna- 
tions of monks, something 
which onr Tibetan gnide dis- 
missed as myth, bnt certainly 
each monastery has many 
fewer monks than in the past 
Drepung now has 400 monks 
against the original 10,000. 

The lined faces of the elderly 
monks have experienced so 
mnch hardship, yet they 
remain proud and eager to 
show off their monastery. X 
was mobbed by abont 30 of the 
younger monks. Inside pil- 
grims leave white scarves and 
money and prostrate them- 
selves before the shrines. 

Of the 1,000 rooms in the 
PotaJa, I was allowed to visit 
only six. The PotaJa was used 
as the winter palace by the 
Dalai Lamas, and - contrary 
to what I had been told - 
there were many photographs 
of the present Dalai Lama both 
here and throughout Lhasa. 

The Jokhang Temple, in the 
heart of town, was almost 
destroyed in the Cultural Rev- 
olution. It is being thoroughly 
restored, but if the Chinese 
think they are restoring it 
only as a museum to attract 
foreigners, they are mistaken. 
1 was moved by the religious 
feelings of the pilgrims, who 
often spend months travelling 
to Lhasa and who fill the 
courtyard with their prostrate 
bodies. Prayer is a quietly 
powerful act of resistance; 
how it most madden the Chi- 
nese to have it around them 
all the time. 

Sarah Anderson 


Snapshot/ Sherkin Island 

Pirate tales 
from Ireland 


A S WE stepped onto 
the pier and turned 
to watch the boat 
chug away on its 10- 
minute journey back to Balti- 
more, I frit marooned. The feel- 
ing became more acute when 1 
noticed that most of the dozen 
or so passengers who had 
accompanied us on the ferry 
had vanished. 

The Baltimore we had left is 
the one on the south-west coast 
of County Cork, not its illustri- 
ous namesake in Maryland, 
which it resembles not at alL 
Ireland's Baltimore is a pictur- 
esque little port at the end of a 
cul-de-sac from Skibereen. It 
was never designed with the 
car in mind, much less the 
tourist coach, and makes no 
concessions to either. 

Access and parking are 
restricted only by the volume 
of traffic present, so that on a 
busy day it may take as long as 
30 minutes to enter or leave 
the village. The shops, bars, 
restaurants and houses, 
painted in brilliant colours, 
have been squeezed against the 
harbour by the surrounding 
hills, and have bulged up the 
slopes and out onto the coastal 
cliffs. 

There is one notable Ameri- 
can connection, however, 
though it may well be apocry- 
phal. President George Bush 
claims that his ancestors came 
from here, and while this is 
treated with some scepticism 
in political circles, the sur- 
name Bushe has been common 
in the area for several genera- 
tions. 

We had parked the car, with 
some difficulty, and taken the 
first ferry of the day to Sherkin 
bland. Other ferries would be 
making the short crossing 
roughly every two hours until 
9pm. The infrequency of trips, 
together with the fact than the 
ferries cannot cany more than 
about 15 passengers, restrict 
the number of visitors to the 
island. We were looking for- 
ward to a quiet, relaxing day. 

Sherk in Niand is about three 
miles long by a mile wide and 
lies only just off the mainland, 
but it Heels like the last' out- 
post. It rises above the Atlantic 
in a series of cliffs which act as 
a bulwark between Baltimore 
harbour and the southerly 
gales. 

Constant battering by the 
sea has hollowed caves out of 
the rock, and sculpted deep 


coves, so that in places the 
island narrows to no more 
than a few hundred yards. 
Horseshoe Harbour, Kinish 
Harbour, West Bay - the 
names sound as though 
plucked from a boys’ adven- 
ture story. 

Indeed, piracy was once a 
major industry here, providing 
the wealth of the powerful 
O’Driscoll clan, which ruled 
more than 1,000 square miles of 
west Cork during Elizabethan 
times. Dunna Long castle, on 
the northern peninsula of Sher- 
kin, was one of nine built 
around Baltimore and the 
nearby islands by the O ’Dris- 
colls. 

In 1537 the castle was 
destroyed during an invasion 
or the island by men from 
Waterford, In response to the 
seizure of one of their ships 
that had sought shelter in Bal- 
timore harbour. Also sacked 
was the Franciscan abbey, the 
ruins of which stand on a 
slight rise above the pier. 

We strolled along the narrow 
road in the direction of the 
sandy beaches of West Har- 
bour, passing slopes of dense 
shrubbery, heather and 
bracken, and along the shore 
of Kinish Harbour, fringed 
with bladder wrack. Two girls, 
also passengers on the ferry, 
walked ahead of us. A woman 
stood on a ladder, painting a 
house. There was no other sign 
of human activity. 

After 30 minutes, we reached 
the beaches. Small, sandy and 
rimmed by low cliffs, they 
were deserted, and lapped by 
clear green water. Only the 
peninsulas of Kerry and Cork, 
and the tiny islets known as 
Carbery’s Hundred, lie farther 
west into the Gulf stream. The 
largest of these. Cape Clear, 
hung above the sea, its head 
hidden in the morning haze. 

Throughout the afternoon, 
small groups joined us on the 
beach, each arrival signifying 
another Sony trip from Balti- 
more. At no time, however, 
were there more than a few 
dozen. - 

There was no rowdiness or 
vulgarity here, only the soft 
sounds, of well-behaved people 
enjoying a desert island beach, 
the beauty of which would 
rival anything in the Mediter- 
ranean. It is unlikely that Sher- 
kin will ever be any different. 

Anthony Toole 
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Zimbabwe and Namibia 

2$ Bistuni Gardens, 
London N6 6DD 
Telephone: 081-341 9442 


BOATING ABROAD 


BOATING IN IDANCI 


|?3raOCHUMOUTNOW| 

Cruise tbe irauder/ul avrennnt n f France and Hoiitmd 
From ± 99 ppptf- Far your irktrsl choice. KING 0502 SOI SOI. > iruHlHg 
K 4052 or wrOr to Harmans Abroad. K405Z laxvOafL XBJJ Mr 

HOSGASONS < JSS? 


SELF CATERING 


CAREFREE ITALY 

CASTLES • FARMHOUSES 
VILLAS • APARTMENTS 

IN TUSCANY 
Sc UMBRIA 

24 hooia b roefawo hortin, 

0689 841900 

fedKnuapAMM - 

l-RMUYCMriO 

ABTA bonded 


CRETE 


FT RECOCOBOEDW. Grata. Spring Romm 
ft wrpty beaches. SIC Vfego Houses. 83* 83 
prion. F\n Crete OBI 780 007ft. ATOL Z757 


TUSCANY 


TUSCANY 
CHIANTI AREA 
Letting privately on onr olive 
farm. 2 beautifully restored 
farmhouses and cottage, each 
accommodates 4/6 persons. 
Swimming pool, garden. 
Tel: (pm) 010 39 577 740978 
Fax: 010 39 577 742112 


IRELAND 


THE HUSH SELECTION offers a chotco at 
daUqMul country hotels and castles cho- 
sen lor their com ton and hospital tty. The 
Irish Selection. Chester Close, London 
svnx rea abtta aito. on -ms odes. 


OVERSEAS HOTELS 




MADEIRA 

Christm as Cele br ation 

Let Reid’s take the chore out of Christmas, wc’ 
decorate the tree, sniff and cook the turkey - the 
Christmas pudding is already nude. 

Christmas is a festive rime ar Reid's. reLix 
and enjoy ir, we are sure you deserve it. 

Madeira is a sub-tropical paradise, the 
gardens bloom all year round and at J 
Christmas you can enjoy the spectacular 
illuminations for which Funchal is so . . n 
famed. 

To enrich your festive stay with Reid’s, 

we will give you from the 20th to the 30rh of 

December: 

Complimentary 



• Airprar Transfer • A visit loan rathid nursery 

• Fn^flo»ro& Madeira Wire m • A wine tasting anhe Madeira 

your room on arrival Wine Company’, Lodge 

• Traditional dinners cn the ■ A personal island twir in a private 

24th, 25th and 2&h ra» 

■ Bo'dng day cocktail party 


(We will be pleased io quote <ui addiuoDjI nights if ynu request). 

You will be able to enjoy bitakfasr served on your terrace every morning. 

Seven day’s of sheer luxury will cost Esc 487,900 - (approx. £2.218) per 
couple (HALF BOARD). 

IFliqliis arc nor included, but we will advise on available options). 
Rcid't Hotel T-9000 Funchal. Madeira. Portugal. Tel: (til 91 1 7MH0I 

one 

Reid's llurcl, U.K. Representative Oliice. PO Bn* 277, London 4WIV 2QL 
For More Lokjbmatton. Tel: 071-821 990 1 or Yuuit Travel Acts' r 
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Ven and now ... the Grade MMttd country house near Shortterm, Dorset, sold recently lor more than £1.1m 

Georgian’s enduring appeal 

Gerald Cadogan looks at the continuing demand for houses with that classical touch 


Try Cyprus 
for the 
good life 


W HY DO the Brit- 
ish love Geor- 
gian? Was the 
lfith century spe- 
cial, as the estate agents and 
Prince Charles demand we 
believe (despite many houses 
of that age having been jer- 
ry-built?) Or is it a desire that 
shows more about 20th century 
yearnings than the buildings 
themselves? 

These questions are perti- 
nent. Fine Georgian houses are 
on the market. And the crisis 
of national identity, that has 
been worsening steadily since 
the first world war and is now 
acute, bestows a powerful 
appeal on the rational, confi- 
dent certainty of 18th century 
architecture. 

Georgian was not always 
popular. The Victorians had lit- 
tle time for it With their pin- 
nacled, neo-Gothic buildings, 
they strained to reflect their 
prowess in technology and 
trade while also leading the 
conscience towards God. The 
ubiquitous nooks and recesses 
symbolise, in buildings that 
looked like medieval churches, 
a culture that dispensed the 
same justice in Bombay as in 
the Strand. 

In the universal loss of faith 
of the 20th century, this Victo- 
rian power play of crockets, 
pinnacles and polychrome 
brickwork looked dangerous. 
Sensible Georgian came back 
to fashion, and the Georgian 
Group was founded in 1937 to 
ensure that it was looked after. 

With Georgian, large and 
well-lit rooms leave no space 
for private scheming and fanta- 
sies. LiTe is in public. You 
know where you are, and how 
you relate to everybody else. 
The Georgian drawing room Is 
a microcosm of an ordered 
world. No wonder the British 
like them. 

In the 17th century, Inigo 
Jones propounded the ideas of 
a 16th century Italian. Andrea 
Palladio, who wrote of the need 
for great men to have grand 
country houses in which to 
rest and recover from the city's 
roar - and built them. Palla- 
dio’s so-called villas in the 
Veneto are metropolitan splen- 
dour and classical style trans- 
posed to the country and mar- 
ried to a bam, as they all live 
off the land. 

But the English civil war, 
and the arrival of Dutch styles 
with William and Mary, 
stopped the clock on British 
Palladianism until disorder 
ceased in the 18th century. 
Then the British invested with 
gusto in grand buildings in the 


country, transforming swathes 
of landscape, moving villages 
for lakes, decking the houses 
with pictures and furniture 
bought on the grand tour, 
importing Italian plasterers, 
and commissioning a of 
brilliant architects to create 
the nation’s stately homes. 

Georgian today has an aura 
of pre-industrial Revolution 
nostalgia, when all knew their 
place. That combines with the 
clean lines of rooms designed 
to make the English (who have 
shyness problems the Irish, 
Scots and Welsh do not) lose 
their inhibitions and start to 
behave as public people. (The 
roots of Georgian are, after ail. 
In the Mediterranean). And tt 
carries memories of classical 
education. 

So, people want Georgian. It 
is the paradigm of the civilised, 
ordered life, uncluttered by the 


demands of religious supersti- 
tion (In which they do not 
believe now and hardly did in 
the 18th century). Live in a 
Georgian bouse and you are 
breathing a better lifestyle. 

Even in the recession, Geor- 
gian sells, beating its guide 
prices. The splendid Old Rec- 
tory at Amersham, Bucking- 
hamshire, has just gone for 
more than £im and the Grade 
I-listed Ven, near Sherborne, 
Dorset, for over £l.lm (both 
through Knight Frank & Rut- 
ley). At the easier guide price 
of £475,000, Lane Fox 
(0285-653101) offers Brook 
House in Painswick, between 
Cirencester and Cheltenham, a 
17th century house lurking 
behind a Georgian front - as 
many apparently Georgian 
houses turn out to be. (You hit 
your head on the beams In the 
back part). 


Buy Georgian in Hampshire 
and you are close to where 
Jane Austen lived. James Har- 
ris (0962-841-842) has several 
attractive houses near Win- 
chester and Petersfield. well 
placed for getting to London by 
the M3. 

A few miles from Lady 
Thatcher's Lincolnshire birth- 
place of Grantham, the £210,000 
guide price for the substantial 
George IV old rectory at Great 
Ponton is far cheaper than it 
would be in the south-east 
Carter Jonas (0733-68100) is the 
agent and hunting is with the 
Belvoir. 

A century older is the old 
rectory at Otterden. Kent, 
where the porch and gables 
still show Dutch influence. 
With four acres of serious gar- 
dens, it is being offered fay 
Strutt & Parker (0227-451-123) 
at £475,000. 


Brockhampton House in Her- 
efordshire, built in 1765 and 
listed Grade E, is an unusual 
opportunity. The red brick 
house and gardens, including a 
secret grotto, have a lease run- 
ning to 2063. (The freeholder is 
the National Trust, which 
owns the estate). 

Thomas Famolls Pritchard, 
best known for designing the 
Iron Bridge at Coaibrookdale, 
near Telford, Shropshire, was 
the architect He put in rich 
ceilings and fireplaces and the 
designs include an emblem 
with a sheet of music including 
the then newly-written 
national anthem. The whole 
house has been restored in a 
way that matches its patriotic 
and comfortable heritage. 

The asking price is £550,000 
from Andrew Grant 
(0905-24477), or try the agent’s 
two other substantial brick 


houses: Kyrewood House at 
Tenbury Wells and Morton 
Hail near Redditch. 

Going north produces two 
important houses. One is the 
1720-1840 Rusland Hall in Cum- 
bria, which has permission for 
conversion to a country house 
hotel - an unlikely event' at 
present, probably, but there 
are ll bedrooms and eight 
bathrooms - and is offered bv 
Cluttons (0228-74792) at more 
than £850,000. 

Scotstoun near Peebles, Scot- 
land, is a most handsome laie- 
18th century house with a clas- 
sic, pedimented facade. The 
painted centrepiece of crossed 
wheat sheafs on the library 
celling, depicts “harvest" This 
epitome of food, learning and 
wealth, with 125 acres of parks 
and woods, is on offer at over 
£650,000 from Knight Frank & 
Rutiey (031-225-7105). 


A PHRODITE’S 

Island, where the 
goddess of love rose 
from the waves, 
is an easy, welcoming place 
to live. E ve ry body in Cyprus 
knows some Engfish - and 
has relatives in north London. 

Food is good and cheap. The 
grazer’s delight is the 
mnlti-coune meze. This 
friendly affair for two or more 
people starts with pickled 
caper plants, wild greens and 
other tidbits and continues 
through fish and stews to a 
large grtlL 

Cypriot variables and fruit 
are heavenly. As they grow 
so fast, they are both big and 
tender, (hi Paphos, do not 
the market). 

The World Service’s 
signature tune otUUUbolero 
floats around Cyprus. 
Reception is excellent, as the 
transmitter for the Middle 
East is between Larnaca and 
Timawni And there is the 
forces’ BPBS station. 

The Cyprus Weakly, a lively 
DaUy Afafl-style newspaper, 
complements the country’s 
news with fall accounts of 
expatriate events. The daily 
paper Is the Cyprus Mail, and 
TV has English and Turkish 
bulletins as well as Greek. 

Barclays bank bas branches 
in Cyprus and the Cypriot 
banks have branches In 
England, so it is easy to send 
in money. Cheques are 
accepted with an ease long 
disappeared in Britain. (But 
if you pass a dud, the police 
will find you quickly). 

Driving h«« much the same 
rules as in ftrftatw, including 
a breath test The new toll-free 
motorways make tt easy to 
get around, and there is an 
e x cellent system of Intercity 

fnmmnnal farafa- The farai, a 

large Mercedes, goes round 
the town to collect passengers 
and drives them at breathless 
speed down the motorway, 
dropping them off at the oilier 

and. 

Much business is done in 


RngH«h and much of daily life 
is familiar . Electricity works 

with square-ended three-point 

plugs on the same voltage as 

the UK. 

The water is side - and this 
year has been plentiful - and 
there is good bottled water. 
Usually, you cook using 
bottled gas. The village shops 
get dally deliveries of bread 

and milk. 

Cyprus brews two beers, 
Cadsberg lager and Keo, 
which tastes like English beer. 


But don't pass 
dud cheques , 
warns Gerald 
Cadogan 


There are good wines and 
plenty of brandy. Mix it with 
lemon squash or fresh lemon 
juice (better) and soda water 
and a dash of bitters to make 
a brandy sour. Filfar is an 
orange liqueur gfaiilar to 
Curacao. All liquor is very 
cheap. 

Flights to and from Cyprus 
usually are packed. Make sure 
to reconfirm and turn up 
early. Charter flights have 
more restrictions than in 
Greece or Spain, with the 
result that Cyprus welcomes 
a more solid type of British 
tourist than those delivered 
with their flying beer cans 
to other countries. The young 
may be questioned hard at 
immigration if they look as 
if they do not have enough 
money. 

If you have difficulty getting 
seats, go to a Cypriot travel 
agent He knows the ropes, 
as most of his clients will be 
Cypriot-Britons returning for 
holidays to their former home. 

If you fly on Cyprus 
Airways, you will know you 
are on the right aircraft when 
you hear the stewardesses 
speaking Greek with a north 
London accent 



HERE YOUR 
GOLF CLUB REALLY CAN BE 
YOUR SECOND HOME. 



The Wa terma rk Cl ub in Northamptonshire. 

a Sef in private walled Northamptonshire parkland. 
a Easy access fiom London. 
a Three bedrooms, ftw> bathrooms. 

□ Proven investment. 999-year lease. 

□ Superbly designed par 72 golf course 
within mature landscaped setting. 

□ Free golfforcinx for you and your family. 

D Limited membership ensures unavwdcd golf. 
n Automatic membership to the Club 
House and Health Club. 

□ Swimming pool, gymnasium, spa, solarium, 
bar amt bistro. 

□ Round-lhc-dock security. 

□ Architect inspired, lakeside frontage. 
a leo ■ acre back garden. 

□ Prixatc parking. 

p Full- time gardener. 

Price £83,000 

The Wulenthirk Club. Overstone Pork. Northants. For brochures on this and our other exclusive Watermark 
properties close to London in the Cotswolds and Cambridgeshire, telephone or post the coupon today. 

E9 NORTHANTS 0604 671471 

COTSWOLDS: 0285 862288 ■ CAMBS: 0480 810355 

Send to The Watermark Club, Ovcrstonc Park. Billing Lane. 

Northampton NN6 OAP Fax 0604 603231 


Name 

Arklnss 

FiXlcodc 



_ Td No — 


V 

3£\teraiaik(.lub 

OVERS TOME PARK. WOKTHAHTS 

A SECOND HOME 
SECOND TO NONE 



WOODLAND FOR SALE 

A tax efficient investment. 
Gwynedd, North Wales. 788 acres. 

A fine commercial forest investment, predominantly 
Sitka spruce, which is already producing revenue with 
excellent prospects for substantial capital growth. 
Well positioned for the timber markets. £375,000. 


Forestry Investment Management 

Glebe Barn, Great Barrington, Burford, Oxon OX IB 4US 
Tel: 045 1 844 655 Fax: 045 1 844 509 


NORTH YORKSHIRE 

EMranee u Yarhhirr Data ~ Clou to old 
UarUi T » mr ef Kn^ttbmutisfi and the 
River Nisid. f/irrqatc 4 milts. Easy 
dCCCtf U> A1 *tdbypan to Ltak Bradford. 
DdighUal detached family hone in 
aeebded garden. Good gradboaM with 
vine. 4 Bed, 2 Bails including private 
wile, 3 Reception. Pleasant Kitchen. 
Separate Lanndry/Uiility. Garage/ 
Coachhouse 3 Can. 

TeL- DayUmmiL 
Efenlng/Weckendl M23W3M5. 


WILSON, MORDANT 


OUTSTANDING BELGRAVIA FREEHOLD 
Magnificent newly co ns tru ct ed TA7 e * reik<i * h “ dtooSerlW * 

VY exciting opportunity lo 
acquire a prestigious, newly 


HOUSE IN PRIME REStDBrtlAL AREA 
of Belgravia 





Brochure available on request 
PRICE ON APPLICATION 


coastraded. tow-bnDt reridence. 
sit sated in (he heart of 
Belgravia, a few utahi walk 
from Harrads, the loony Hyatt 
Carhcn Tower Hotel, and tome 
at lha most radoafre shopping 
(tracts in London. The House 
lies at the end of a quiet mews 
and bouts many attractive 
{eat urea including; Indoor 
swimming pool. UK to all 
floors, roof terrace with 
conservatory sod a walled, 
landscaped garden complete 
with fountain. 

Acco mmodati on, arranged on 
four floors and spanning so cm 
430 Square Metro, comprises: 
Drawing Room hading to 
Bar/T.V. Room, Study. Large 
Dining Room opening out to 
Cardens, Alr-condltloned 
Master Bedroom with Ensuite 
Bathroom and Dressing Room, 
five further Bedrooms, five 
farther Bathrooms (4 Ensatte), 
Luge fully fitted Kitchen 
Servery, Utility Room, 
Cloakroom, Passenger Lift, and 
Staff Entrance: 


1 , West Hal kin Street, Belgravia, SWlX 8 f A 
Tel: 071-235 0906. Fax: 071-235 U0S 


PENTHOUSE, REGENTS PARK, NW8 

An outstanding 9lh & l Oth floor penthouse aipartmem with extensive south 
facing views of Regents Park. 3 Reception Roams, Fully Fined Kitchen, 4 
Bedrooms, 3 Bathrooms, Shower Room (all en -suite). South Pacing Roof 
Terraces, Double Garage, Additional Car Parking Space, 24 Hour 
Uniformed Porterage. Air Conditioning, Video Entryphone, 2 Passenger 
Lifts. 

Leasehold: 995 yean, offers in the region of £l-5m 


Sole Agents 
071-408 1161 



SOUTH KENSINGTON 
SW7 

3 Refurbished 2 Bed 
Flats and 2 SttuBo Mews 
Houses, feature double 
volume entrance with 
Atrium. 

Prices from £155,000 



Tel. No: 071-030 7321 


HOW FOR Wftl YOUR ESTATE AGBff GO TO SELL YOUR PROPOnT? 
KEITH CflfiOALE PROVES an taldnu a lalsrtWi ci Cflufi property to HOWQ KONO. TMs 
weMni MUMS** has urar baan Mtar timed trfth the strongar 5 cambUni nfth 
roalbtk UK pfan. Oar Jancton Uw utndn im du ci ut tba far East n aM and 
bwtooMMro erf prfcmcamral Loudon pnpartiti to participate is this promotiM. 

For further detaSs coat** Nick UaderkB 071-5868001 

KeithCardale Groves 



f RETIRE IN\ 

CHELSEA 

* Central location. 

* Low service charge. 

* Deferred payment scheme. 

9 Resident Manager. 

*■ Video entry system. 

* 24 hour alarm. 

* Central gardens. 

* Secure parking. 


^Frorogl^pw-^ 



Elizabeth Court 
Mffmans Street 
Chelsea 

SATOLLS 

071-499 8644 



In one of The Capital's most distinguished locations 


52 Pall Mall 

St. Jam v . s ' s l o' n d o n S W 1 


Seven superb, air-conditioned apartments in a 

PRESTIGIOUS NEW DEVELOPMENT 

Reconstructed in Traditional style, behind a handsome 
'facade of high Quality Pordand Stone, and to the highest 
contemporary standards, this fine building now providcs- 

Two oNB'-BEoaooM Flats, Four two-bedroom Flats 
AND A TWO-BEDROOM DUPLEX (6th/7th FLOORS) 

Leases 125 years for sale garaging available on separate terms 
Show flat, beautifully presented bv Joanna Trading, 
Open Monday to Friday 1 1 a.m. to 6 p.m. and Saturday 
10 a.m. to 1 p.m. Tel: 071 930 3859 

Joint Sole Agents 


W-A-ELLIS Isavills 


Kitn uMi«Mi«Biwcn»w hhw 
04 Broraptm Road. Lanka. SW3 IBP 

Telephone: 071-581 7554 

fiu: Safe 071-99 JMA Law*. 07 MSI DM 


INTERNATIONAL 

071-730 0822 

l» «■— Snn. l«nftw SWlX SAY 



^ 1 y]V ^ Adjoining the famous Quinta do Lago estate 

in the Algarve, Pinhciros Altos is one of 
SPECIAL WAY Europe's outstanding golf and residential 
TCt AT drveloprncn “ nP«mding an unsurpassed 
-k-iXli , quality of life. Choose from a portfolio 

PINHEIROS ALTOS of luxury villa designs over- 
looking a championship- 
standard golf course and enjoy membership of - the exclusive Golf 
Club and Academy. Just 20. minutes from Faro International Airport 
and 5 minutes from a 1 5 -mile golden beach, 

Pinhciros Alios is where quality of life and 
quality of golf go hand in hand 

Visit our sales office in London or coil 
Dominic Pasqua or Lupiu. Tcixcira on 


071 602 99Z2 



X 


PINHEIRO S ALTOS J 


LET L E I S ■ k E PLC • WHERE GOLF rs A WAY OF UFB 

Avon House, Kensington Village, Avonmore Road, London WI4 8TS, England. 
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Weeds in pots at £2 a time (each) 

When does a plant become a weed? When Robin Lane Fox decides to poison , burn or uproot it 


W ISHFUL gardeners 
have already declared 
the season at an end; 
non-gardeners are 
thankful that they never let it start; 
in my garden, it never seems to 
stop. My strategy for the winter is 
simple: start early, and remain bent 
double until the rain stops play. 
Recently. I have swung back in 
favour of winter planting, because 
plants can be bought in winter from 
the open ground, not the witel«HUiig 
shelter of a polythene tunnel. 
Besides planting, there is so much 
to invent or alter that unless 1 start 
now, it will never stop. 

As in life, so in the garden, the 
worst problems are of one’s own 
making. Four years ago, I set out 
with virgin .soil on which nothing 
was growing except some harmless 
lawn turf. I made new borders; the 
mood was adventurous; optimism 
still ran high. Surely there were 
under-rated winners in all those cat- 


alogues which Weekend FT readers 
would love to try in the 1990s? Win- 
ners Indeed there were, particularly 
among smaller plants like campanu- 
las (I recommend Tymonsii) and the 
lesser-known varieties of roses bred 
in the 1960s (Mme Louis Laperriere 
is still in flower, a strong, deep red). 

Naturally there were also losers, 
not least the soft penstemons which 
died en masse in the First sharp 
frost alter I had praised them to the 
skies. There were also plants which 
1 had not expected: space invaders, 
whose habits were utterly unmana- 
geable. As a result, I am In an 
embarrassing position: 1 have 
bought my own invasive weeds. 


Why do nurserymen not give us 
more warning? Their descriptions 
are seductive and 1 have fallen for 
them, from Verbena Gravetye Gem 
with a haze of violet flowers in late 
summer to Achillea Perrys White 
which is said to be so much better 
than the well-known form called 
The PearL Both of them run so 
badly that they have had to be poi- 
soned. So, In places, has a Gera- 
nium called Thurstonianwn, a rose 
bay willow herb with fragile white 
flowers, a variegated groundholder 
which lost its variegation and an 
awful little celandine with a well-de- 
served name of Brazen Hussy. 

Why did I allow these invaders on 


to the place? Some of them were 
presents. In the first year, they 
flourished. In the second year they 
ran wild and have been a menace 
ever since. Before you buy an 
unknown performer, be certain that 
it is not a weed, if in doubt, ask. 
Remember that a high price is no 
guarantee of quality. 

In many lists you will find a Kor- 
ean Campanula called Takesimana. 
Nurserymen praise the beauty of its 
spotted flowers, nobody explains 
that it runs wild like Ladies Mantle, 
perhaps because many of them sell 
Ladies Mantle too, at £L80 a plant. 
Admittedly, Campanula Rapuncu- 
loides is even worse. AH the books 


of my childhood tried to deter read- 
ers from trying it. and so 1 bought 
one, just to be sure. It cost about £2 
and after six weeks had developed 
white roots like fangs and had to be 
burnt before it started jungle 
warfare. 

I suspect that many nurserymen 
do not know what some of their 
plants will do when mature. We all 
went wild for the white-flowered 
Lavatera Barnsley before anyone 
explained that it had space-invasive 
qualities; surely the first suppliers 
knew? I have developed my own 
suspicions: never trust unknown 
soapwort, and above all avoid any 
highly-praised form of dock. Cata- 


logues call them rumex which may 
conceal their habit 

Three years ago, I bought an 
attractive dock in the pot because it 
had silver leaves like shields. At the 
time, even The Plant Finder hesi- 
tated about its existence; might 
Rumex Scuta tus be the Weekend FT 
find of the year. 

Once again, it is a weed in dis- 
guise: if you see it, curse it because 
it seeds and worst of all, puts out 
roots which are so fragile that you 
are never rid of them entirely. The 
young leaf looks enchanting but 
like some fatal beauty, the plant 
takes over your life. Stems sprawl 
everywhere; rust-coloured flowers 


throw seeds in all directions and 
one innocent pot-plant becomes a 
sprawling blanket, nearly a yard 
wide. I buried mine in long gross 
but it is equal to the fight It might 
make an alternative ground-cover 
wherever you are bothered with 
buttercups. 

These weeds, and others, cost 
good money, forcing us to wonder 
when a weed becomes a weed, not a 
garden plant. 1 used to rally to tbe 
old liberal definition, that a weed 
was a plant in the wrong place. It 
now seems to me to be a wet, soggy 
definition. 

Weeds are invaders with take- 
over tendencies which have to be 
fought to be controlled. Whoever 
defined an enemy as a soldier in the 
wrong place? Toughening my tac- 
tics, I am beginning this season of 
re-arrangement In a pugnacious 
way. I am starting by poisoning 
plants which 1 bought less than five 
years ago. 


The comprehensive guide 
to Jekyll and her genius 


O NE hundred years 
ago, Gertrude Jekyll 
was just emerging 
on the garden scene 
as an impressive new voice on 
desig n and, in particular, on 
the use of plants in gardens. 
Today, her influence seems as 
great as ever. Her books are 
available again and new works 
on her life and her place in 
garden history are bring pro- 
duced. 

The latest of these, The Gar- 
dens of Gertrude Jekyll 
(Frances Lincoln, £20), is by 
Richard Bisgrove, a lecturer at 
Reading University, near Lon- 
don, and an expert in garden 
design. It is the most compre- 
hensive study I have seen of 
the garden-m akin g ideas of 
this astonishingly prolific lady. 

Something like 2,000 of her 
plans are stored in the library 
of tbe University of California 
at Berkeley, near San Fran- 
cisco - all, I think, drawn in 
black and white. Bisgrove 
examined the lot and made a 
selection. He then re-drew 
them in colour, partly for clar- 
ity but also to imbue himself 
with the logic and feeling for 
form and colour that combine 
to make the essential Jekyll 
style. 

There are not, I think, any 
Jekyll gardens that have sur- 


vived the years unaltered by 
their owners, but a number 
have been restored and there 


them looked like. 

Because- she was associated 
closely with William Robinson, 
a gardening- writer and editor 
for whom she worked exten- 
sively, it has been- assumed 
that the two of them had simi- 
lar ideas about garden-making, 
but this is not really so. Her 


vision was wider than his and 
she never ruled out formality 
or the use of temporary bed- 
ding-out plants to maintain col- 
our In the garden. 

Some of her best planting 
schemes are for the gardens 
which the architect Sir Edwin 
Lutyens was accustomed to 
design for the many fine 
houses he planned, most espe- 
cially during the early years of 
the century. Most of these gar- 
dens were essentially formal in 

design. 

In this book, for the sake of 
clarity, tbe gardens have been 
divided into fairly arbitrary 


groups, which have been given 
chapter headings. There is one 
on garden-making as a whole; 


also an accomplished artist 
Weak eyesight was one reason 
she gave this up. ■ 

A second chapter, which 
includes several gardens in 
America, is used to reveal the 
great diversity of her styles. 
There is no such thing as a 
single simple Jekyll garden hut 


always a foxing for the special 
needs of the site in question. 

A third chapter Includes the 
recently restored garden of the 
Manor House, Upton Grey, 
Hampshire, and four other gar- 
dens to highlight Jekyll’s use 
of plant associations. I saw the 
Manor House this past summer 
and found it deeply interesting 
for its division into two sec- 
tions that are entirely different 
in manner. 

On one side of the house, 
there is a garden of flowing 
lines and a Robinsonian type of 
natural garden-making. On the 
other is a much more regular 


design, with high terrace 
retaining walls planted freely 
and with careful colour con- 
trasts. There is also a long per- 
gola as a central feature. 

This garden is open to the 
public occasionally for charity 
and so can he used as a firing 
guide to two of Miss Jekyll’s 
methods of garden-making; for 
here she was on her own with- 
out guidance from Lutyens or 
anyone else. 

There is a chapter on formal 
gardens which includes H ester- 
combe, a very fine Lutyens 
garden. It has been restored 
faithfully by the Somersetshire 
fire brigade, which uses the 
place as its headquarters. The 
massive stone-pillared pergola 
here is very typical of the Lut- 
yens-Jekyll partnership. The 
garden is full of delightful 
detail Including an entirely for- 
mal parterre of beds in the cen- 
tre. planted with bergenias and 
other Jekyll favourite perenni- 
als. 

Other chapters deal with 
Shrubs, Wild Gardens, Steps 
and Walls, Sun and ShaHe and 
with Jekyll’s favourite plants. 
In all of these, Bisgrove proves 
himself a perceptive guide. 

This Is a book that can be 
read cover to cover - but one 
to which people will refer time 
and again over the years. 


are also Jekylrs own photo- this looks especially at Jekyll s 
graphs to show what some of painterly vision, for she was 


Arthur Hellyer praises a new book 
on the designer who made history 



The Jekyll vision . . . part ol the restored garden of the Manor House at Upton Grey, Hampshire 


INTERNATIONAL PROPERTY 


Jean-Pierre MANNEQUIN 
A vocal au Barreau de Grasse 
**Le Milagro M 1 & 3 rue des Frfcres Olivier 
06600 ANTIBES - FRANCE 
TeL (33) 93 34 40 90 -Fax: (33)93340880 

SALE BY PUBLIC AUCTION 
IN ONE SINGLE LOT 

AT THE TRIBUNAL DE GRANDE INSTANCE DE GRASSE 
ON THURSDAY 10 DECEMBER 1992 AT 9 AJM. 

A beautiful residential property including: 

- A LARGE VILLA ON TWO LEVELS with 

* a 4-room apartment on the first floor 

* two 2-room apartments and a 3-room apartment on the ground 
floor opening onto the garden 

w several cellars in the basement 

- a swimming-pool 

183 Chcmin dc Saint-Eiicnnc, in SAINT PAULDE VENCE 
(Alpcs Maridmcs), France 

RESERVE PRICE : 1,200,000 FRENCH FRANCS 

To tad. a mandatory deposit in the form of a certified cheque is 
required. 

VISITS: 1 December, 1992 from 3 to 4 pm 
8 December, 1992 from 10 to 1 1 am 


La Manga Club 
Spain 



'resort. 

Apartments from £75,000, vias from £112£00. 
Ouster freeholds from £27,000 
Interest free term smSabb. 

INSPECTION VISITS 

Experience La Manat CM> for 3 nights * £200 per person. 

(Refundable to purchasers}. 


BOVIS ABROAD 

0800 252235 

FAX O' 1 - 22 5 0696 




YauCMOewe>y^AiWPMB i roCWt£ns : M0W H WM H IAH^ 

ut tMufinM owmo tth* o u mwm mK 

•i&irem8R.aotna-i 


82 lB *deMortb*rt - OMSK OBCW 
REVAC&A. Tri.dUZ/7341340 - Fret 734 12 20 


FOR SALE 
BUILDING FOR 
RESIDENTIAL USE 
smarkm: 
Luxembourg 
Rome iTArion-Srrascn 
L5 apartments and 3 studios on 3 
levels 

consunctiaa starting now! 

parking available 
* n«w1 hanlrtwg nMH M BC * 
•Tax rearms * 
PROMOTION by 

LAZZARA IMMOBUJERE &A. 
495, Rome de Longwy 
L-1941 Luxembourg 
u± 01 03 52/45 51 04 (4520 70) 
fax; 01 0352/458765 


HOME IMMOBtLIER 

Tbe Experienced Estate Agent 

Competent Restoration 
and Creative Architecture 



L 

J 

k Preach- Engl i*h staff 
■ 28 iso CUtran du Roi 

46000 CAHOKS-PRANCE 
Tfi: #1433 #5 225399 
Fas #1U3 653559 28 



CYPRUS 

ARCADIA VILLAGE 
On the sea. just wot of Piphos 
2 -3 Bedroom Apartment* and VHlas 
from 032,000 
Tadiruml quality mbbecbne 
by rmowoed developer 
COSMO ESTATES 
74-71 NoUinf tun Gate 
London W113IIP 

Tel: #71 2432113 Fa* #712213372 


US . A REAL ESTATE 


Opportunities throughout U^A. 
fiec details co n tact : Rcaloo^ 
PO Box 520217, Longwood, 
Florida 32752, U^A. 

Tel: (407) 767-4125 (24 hours) 
Fax: (407)330-1996 


CYPRUS 


Tbe tearing property developers FOR 
SALE: Limiy ciotoai butt & ready ribs. 
Biabonriles, apartmerts, Una stops 
■ FREEHOLD • EXIBIOED TEHHS 
LEPTOS (UJC) LTD 
THj 081 340 808813781 
FAX 081 341 4344 
S55 Green Lanes. London W 


SWITZERLAND. The apodafets. Chalets 
apammrte end pam*». Osbomos Scums 
83F»*m* 10MM NWt 7PP 07M8SMJ1. 


FRENCH PROPERTY HEWS. FrwKttMNy 
CM. oew and rid prop, legal catena etc. 
far your tree copy now OBf-iW 0301. 


PARK REXVENUE Short terra w&tnswfc* 
stock* and Baa. Furnished rentals, in 
Cnnual Parts. I Wnk to 2 Years. Tel: 
(331) S/538081. Fas: (331)47537290 


COUNTRY PROPERTY 




BUY A SHOWHOUSE TODAY 
GET A 10% RETURN TOMORROW 

With interest rates the lowest for many years and 
property prices mare competitive than ever, there 
may never be a better time to invest. And have 
something to show for it. 

Purchase one of our brand new, beautifully 
decorated Show houses and, we’ll guarantee you a 
rental at 10% gross for the first 6 months. 

We’ll pay all the maintenance and r unning 
costs - even the community charge - and keep the 
property in tip-top condition. 

Prices start from ,£259,950 for a four bedroom 
house in WalKngton and £299,950 for a five 
bedroom house in Worcester Park. Both locations 
are in excellent residential areas with good 
mmmnting links to London. 


For all the details phone 
David Campbell at 
St George on 081 755 4000. 





ST G E O RG E 
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INTERNATIONAL 

PROPERTY 


Switzerland 

Amtm/Vaha For Sale 

A 4% room holiday apartments in 
#^#u faxuty fhllft typh Vwilrijrig 5 

ap flitmcfl U. 

fan SFr 350,000 

rtiw, in 

AUxaethrecnCi fadhiics 
Tel: Landau 081 7» 0682 


Switzerland 

Anz£ re/Valais 
For Sale 
H o&day chalet*. 

Excellent locaiiou dose to centre. 
From SIt 600,000 
Attractive credit facilities 
Tel: London: 08 1769 0682 


GAMES Itag 4 * toifvdhlg Mama anting 
SW.m in le dur n coawymdw. 
ipoa0OOFs.ChMwOnh.aha ton*** 
T* 9043 1287 or 93 0364 ISEw. 

FR4MCE. VAR English 
Property Swrdwra ofUu vineyards, ott 
> ^ su **** » msiore. vlQu. 

Wte» s ele cti on wfch advfae and beta. Tat 
*3394 044237, F« *3394044(175. 

COSTA DEL SOL PROPERTIES. Herberts 
otflCM. For Information and price Bsi 
ring Ml 903 378 r anydma. Wo haw 
a wkta aalaaloo of hnauy raaaia vfllaa. 

PARS BEST AREAS H0i Ctau Buftftigs. 
Btaot&af furnfebad Rats u fob i week/s 
months. Tai: *(33) (i) as 30 02 51. 
Fax: *(331 (1) 41 28 SO 89. 


CLAYG ATE. SURREY 
New House. Hall; Cloakroom; Living 
Room with open (Ire. Fully filled 
Kitchen with elec, oven, gas hob, 
fume hood, dishwasher, and 
wftnachine. Adjoining Dining Room. 
3 Beds; 2 Baths (! ensuite); Highly 
specified. Carpets throughout. 
Superb insulation. Double glazing: 
Gas CJL; Attached Gge. Large Gdn. 
C uuv u ut J tt Lo c ation. NHBC 
Exceptional value at f 155JMHL 
TeL Ember Estates Ltd 
0932 254454 CM hrs arts.) 


FREE PHYATE RESIDENCE Mnan pachsfag 
dawC1B47MQTC.£Z75jOQQ. FatibhouM 
picea fare* irtduwi el Ms unique Central 
Bata Bed-A-Tanoas a coun t y gB a> "Burp 
Start" SwpepevnudaL Tat (0225) 332205. 

HSUANS COUUON WEST SUSSEX BaeutMy 
atpokaad county cceage stuasd h tody asal 
posSan 3twfe»rn2ba>mona,MdiKi<Mg 
room, 3 hitter reccpwn norm. Suphbhaaad 
swimming pool nth SkaMnatan pod house. 

Obsraasn Tot fteggNCBpaorenreas 


INTERNATIONAL 

PROPERTY 


GUERNSEY - ShWda WlflMman A Co Ud 
4 South Esplanade. St. P. Pori. Tb* 
Wanda largos! independent Estate Agent. 
TEL: 0481 714445. FAX: 0411 713811. 


FOR SALE ■ PALM BEACH, FkaSa, USA. 
BoauriuL candy floes home AI amankiaa. 
Warm C tunny weather ytar round. 4 
bedrooms. 4 bathroom*. Swrimmng pool 
socunty, alarm system. Island across 
ocean. Golf. Excellent Local ion. 
International airport Hornby. For detaBs. 
Fox attention C£A. USA 407-896-8794. 
Tol; 407-5899384 USA. 


LONDON PROPERTY 


Aldersgate Court 

BARTHOLOMEW CLOSE, LONDON ECt 

AN EXCITING DEVELOPMErJ i OF 20 LUXURY STUDIO AND 
ONE BEDROOM APARTMENTS. AVAILABLE ON I2S YEAR LEASES. 

IN THE HEAR'KOF THE CITY 
PRICES FTi3lHlCe2.000 

THE SHOW FUAT IS OPEN TUESDAY. WEDNESDAY AND THURSDAY 1 2PM-3PM 



GOBDA sp 


ilt r li.'iulb 
• 


Residential 

TEL. 071 -S30 7321 
FAX: 071-030 7817 



LONDON RENTALS 


REPOSSESSION! 

Cliffords Inn, Feucr Lane EC4 
Quiet 1 bed pied-a-tene. PfB 
block. Lift, porter. £78,500. 
Call for City list. 
WDIiani H Brown 
071 636 2736 


LOROOIMlAYFAIR^HELaeA.WEST END. 
F " •“ 2A * hwl awUL Immod. Irom 
£280 ptw. Tot D7l-3S5-115fl. 

MAYFAIR, CHELSEA AREAS. 2 A 3 M flail 
avail, bnmotl FVF. Lmury from £280 pfw 
Tol Bn-OK-IIM. 


COUNTRY RENTALS 


STRUTT b Aim 
PARKER^’ 


TO LET 
OXFORDSHIRE 
ft i l a ylu u 3 uto, S v ludua It mites. 
An rtmone I6lta Ccabajr Manor lion ea 
IN edfc or a snail vLIIagr, 9 Reception 
Rooon. Kitchen. H i? w. M BcAcora, 
Largs Garden A Paddock. To be lei lolly 
fmsfaiird to a blah s tanda rd for an Initial 
period of 6 Bombs ReC 14CCOM 

Son A Parto. SS Nonbbroofc SttrcJ. 

Nnataay. BerbbiR RG12 IAN 
Teh 0(05 521707 


WEST WYCOMBE PARK - BUCKS 
Superb furnished flat In mansloa house. 
Ideal lor fast commuting 10 London. 
Hall. Drawing Room, Kitchen. 
Bathroom. 2 Bedrooms. Full C.H. 
Contact: Smith Woolley (0993) 811 S2«. 

RETIREMENT 


, SCALING NEW HEIGHTS 

i Slept and stairway* cos b ec o me a problem 
with age or disability. AI Enfliib 
, Coortyird. Oairlife will duty yon and yow 
rbopptef U your bum door. Wo wake awe 
' that evoy pwt of die gardca can be roebod 
hy iovel or gmliy doping path*. So agonic 
soon docaeT become a major cape dillon. 
Instead, in ih* peace and beauty of our 

Igardem, iA a plena re. 

Properties bow available at Earl s Manor 
Court, our blest retirement development 
near Salidsary. Mem from £!6QjOOO. To 
find out morn about iheao and other 
properties thmghoA England, ring OS far a 

brochure. 

The EagUafa Courtyard Allocation 
8 1 tolled Succt, LnoJos W8 4LT 
FREEFONE 0800 220858 


For ihe finest 
Retirement Developments 
throughout England & Wales 
Phone Pegasus, 

The Retirement Specialists, 
for details. 

CALL^FREE 080Q 526386 


LANDLORDS 

We urgently need good quality houses, flats 
& studio flats in all London areas for our 
good quality waiting applicants. 

Telephone our letting department on 

081 452 5069 


RENTALS 

We have a large selection of fully 
furnished and unfurnished houses, 
flats and studio apartments in 
all London areas. 

Tel: 081 452 5069 


SW6, LUXURIOUS RIVERSIDE LIVING 


Supeit) range of 2 and 3 bedroom apartments, ideally located 
within minutes of Chelsea and the West End. All apartments 
are beautifully equipped with spectacular riverside views, 
secure underground parking and 24 hr porterage. 

Prices start from only £270 p/w- For further details telephone 
071-731 8566 (24 hrs) 


ANDRE LANAUVRE& On 


RESIDENTIAL LETTINGS 

UPPER BERKELEY ST. Wl. 1.2 bod flats fan £l90p.w. 

W8 Laige5ih Q. Du 2 Bed 2 Roc Kilchcts/Breakfia Ron £360 txw. 
RESIDENTIAL SALES " URGENTLY REQUIRED" 

3 Bed flu, Isi Floor wad show e. impassive reap, anemia] m 0x1*0. Kniglnsbridg^ 
K aah g i an for EUROPEAN INSTITUTION. 

Beignvls Offlce T«L #71-259 S233. Fa*. 071-2352342 

ARLA Member 


IKVERKESS TERRACE. W2 Enormous 
0 hvdmom, 4 baih housa. Uuga raeop. 
C$30 pw. EUis & CO. 071 724 1222. 


CITY, BARBICAN, HQLBORH Salad Firm. 
* IWum. Urns tern *12S pw. Mn S rmts. 
Frank Hms 4 Co. 071 GOO 7000 
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Some free flight bonus schemes are like 
walking the wrong way up an escalator. 

It takes a long time to get anywhere. 
Not so with British Midland. 


a 

* . 
M. .. 


* 








... 

Our Diamond Club scheme, ‘Destinations;. * - • 

awards bonus points on every Diamond 
Service flight, domestic and international. 

So they soon add up. 



Quickly achieving enough points for 
a free flight anywhere on our growing 
European and domestic network. 

And beyond, thanks to a unique link-up 
with 3 other major airlines. 

Virgin, SAS and United Airlines. 

Which means, ‘Destinations’ takes you 
a whole lot further, a whole lot faster. 

For more information on ‘Destinations’ 
and Diamond Club membership, call British 


Midland on 0332 854 328. 


* 



DIAMOND 

CLUB 

DESTINATIONS 


The number of European return 
flights required for free 
flights to selected destinations. 

DIAMOND TYPICAL 

CLUB FHEOUEN T 

DESTINATIONS fLYEH SCHEME 






NEW YORK 

32 

85 

LOS ANGELES 

32 

132 

SINGAPORE 

4 1 

163 

STOCKHOLM 

8 

24 

EDINBURGH 

5 

9 

NICE 

12 

17 



diamond TPefowce 

British Midland 


THE SERIOUS ALTERNATIVE 



A. 




The quicker. The better. 


V 


FINANCIAL TIMES WEEKEND NOVEMBER 21/NOVEMBER 22 1992 


WEEKEND FT XVII 


SPORT 


Motoring 


Europe bows to Japanese 

Stuart Marshall predicts a first in the Car of the Year voting 



OR THE first time, 
it looks odds-on 
that Europe's Car 
of the Year will be 
Japanese. The jury 
is out and the verdict will be 
delivered neat week. But 1 am 
confident of my forecast unless 
more than usual of the 59 
motoring journalists involved 
vote nationalistically or per- 
versely - and some always do 
Just that. 

One look at die list of eligi- 
ble vehicles is enough to prove' 
my point. There are 15 
entrants, but only 12 com- 
pletely different cars if you 
accept that the Mazda 626 and 
MX6, Mitsubishi Colt and 
Lancer, and Mitsubishi Space 
Banner and Space Wagon are 
variations on themes rather 
than separate entities. Only 
three of the 12 - the Alla 155, 


Elat Clnquecento and Renault 
Safrane - are completely 
European products.' 

The two likeliest winners, 
the Nissan Micra and Toyota 
Carina E, have Japanese 
names bnt were created mainly 
for European buyers. They are 

being marie In Britain Minins 

come from the plant at Wash- 
ington, County Durham, which 
for five years has been supply- 
ing Europe with Bluebirds and, 
more recently, Primeras. 

The Carina E (the E stands 
for Excellence in Europe) will 
be rolling off the assembly 
tracks at Burnaston, Derby- 
shire, by January but its 
engines are being produced 
already at Shotton, north 
Wales; some are being exported 
to Japan. So if, as 1 predict, the 
Micra and Carina E become 
winner and runner-up, the vic- 


tory will be Anglo-Japanese 
rather than purely Japanese. 

First, though, a look at the 
runners as they parade in the 
paddock. 

The Alfa 155, a four-door 
saloon with front-wheel drive 
and a Twin Spark four-cylinder 
or V6 engine, is a pleasant car 
with sporting overtones but 
not in the running for the 
award. 

More of the Jury’s votes 
(members have 25 each) win go 
to the Fiat Clnquecento, due in 
Britain early next year. Com- 
pared with Japanese micro- 
cars, it is simple and low-tech. 
Bat ft is small, cheap and eco- 
nomical. Jurors with an eye on 
the environment will favour it 

The medium-large Renault 
Safrane is the Renault 25 
replacement; it arrives in 
Britain in January. Its comfort 


will appeal to many a busin ess 
user but it is hardly a Car of 
the Year. 

The Micra should win 
because It brings business car 
standards of refinement to the 
runabout-cum-small family car 
segment It can be had with 
power steering, ABS brakes, 
air-conditioning, and an 
advanced form of automatic 
transmission. 

The Carina E should be close 
behind, not least because it 
raises quality standards in the 
L6 to two-litre family -cum-fleet 
class to new heights. (Toyota's 
Camry and Lous did the same 
for the middle and top manage- 
ment segments). 

The latest Corolla also brings 
similar executive-class refine- 
ment to the mainly retail buy- 
ers of small/medium cars. 

The 2.1-litre, 185-horsepower 



Brftteh-buUt Micra. WIN it make Nissan the first Japanese marque to become European Car of the Year? 


Honda Prelude high perfor- 
mance coupe is being touted as 
Europe's safest car. it has 
driver and passenger airbags 
and four-wheel steering and 
might appeal to buyers who 
lust after, but cannot afford, a 
Mercedes-Benz SL. 

Honda’s CRX two-seater has 
a neat hardtop which stows 


under the boot lid. It is a civi- 
lised and entertaining sports 
car for the 1990s. 

The sleekly-styled Mazda 626, 
MX6 coup£ and Xedos models 
may pick up votes because 
they feature some of the small- 
est V6 engines in production. 

The Mitsubishi Colt and 
Lancer are two more examples 


of the crop of high quality 
small small/medium Japa- 
nese cars. The Mitsubishi 
Space Runner and Space 
Wagon are multi-purpose 
vehicles costing no more than 
typical family hatchbacks. All 
are good, but not Car of the 
Year material. 

Were 1 making a book on the 


result, I would offer these odds: 
4-5 Nissan Micra: evens Toyota 
Carina E; 3-1 Honda Prelude 
and CRX, Toyota Corolla; 5-1 
Fiat Cinquecento and Renault 
Safrane; 7-1 Mazda 626; 10-1 
Mazda MX6 and Xedos; 12-1 
Mitsubishi Space Runner and 
Space Wagon; 20-1 Mitsubshi 
Colt and Lancer 50-1 Alfa 155. 



Winter** woric the county ground *1 Worcester unbar flood water from th» River Severn, Interupttog the gwm to w’i o fl seuo n labour* 


Cricket 


Autumn in summer’s realms 


I HAVE always thought Novem- 
ber is a dismal month; dark 
early, cold all day, harbinger of a 
long, bleak winter without any 
cricket 

The county cricket staff who work all 
year round chat cheerfully about the 
players and summertime staff with just 
a whiff of moral superiority. Not for Hie 
all-year-round brigade the soft options 
of migration or hibernation when the 
cold weather bites. 

“Oh, we're a hive of industry," 
boasted Phillip August, Gloucester- 
shire’s secretary, when I asked him 
what the county ground at Bristol was 
like in November. 

"We work a bloody sight harder in 
winter than summer." laughed the Rev 
Michael Vockins, secretary of Worces- 
tershire. 

The Headingley style was more dour. 
It was raining in Yorkshire. “We’re at it 
52 weeks a year.” 

Most players and staff take their holi- 
days in late September and early Octo- 
ber, when the season is safely over. 
Then from mid-October until April the 
non-playing staff come into their own. 

“It’s different sort of work," mused 
Vockins. with the air of one who enjoys 
thinking about his Job. "The summer is 
six months of peaks and troughs, home 
games and away games. The winter is 
six months of steady work towards the 
target of the new season. That’s why 
it’s hard." 

For groundsmen it is always bard, 
whatever the season, whatever the 
weather. It is intrinsic in their Job to be 
battling against nature. Whereas office 
staff work comfortably. Inside, grounds- 
men start their "rescue work" on fire 
grass as soon as the season is over and 
keep it up all year round. When I rang 
Bristol on a bitter November afternoon, 
their groundsmen were out, working on 
the square. August described with rel- 
ish their spiking, trimming, treating, 
feeding, filling mid repairing. 

Surrey’s press secretary (now known 


as a public relations executive), Kate 
Hempstall, gave a more openly sadistic 
appreciation. “When it’s ready, really 
cold or frozen, we let them in,” she 
chuckled. “They can sew up seta" 

Surrey are not a typical county 
because the Oval is a Test as well as 
county ground. It has four mil-time 
groundstaff led by Harry Blind, a man 
of few words, cold knuckles and long 
experience. But even in smell counties 
the head groundsman often has an 
assistant, who is usually part-time, 
often a player looking for winter work. 

“This is a grim time for players in 
search of Jobs,” said August, losing his 
good cheer for a moment It soon 


had an assistant coach last year, for the 
first time," Vockins told me from 
Worcester, “spreading the word in 
schools. It was such a success that 
we're doing it again this year. This year 
he’s a cricket development officer." 

Next year a positive cricket person? 
The only thing as widespread as the 
jargon polluting cricket’s language is 
the re-building of pavilions. Almost 
everyone seems to be re-building their 
pavilions. Bnt it is not called re-build- 
ing; re-builds and repairs are out of 
favour. It is called reshaping, re- fash- 
ioning, upgrading or, best of all, “acti- 
vating the pavilion restoration scheme” 
(Surrey). 


Teresa Mclean makes a November tour of 
England's county cricket grounds 


returned. “We’ve been trying to get 
unemployed cricketers to help with Jobs 
here - painting, mending seats, firing 
fences - that sort of thing.” 

Surrey’s November newsletter 
includes a list of 20 first and second XI 
players, with a description of what they 
are doing this winter. Only two are 
working their own way through until 
next spring. Alec Stewart (England), 
Graham Thorpe (England 'A') and 
Waqar Younls (Pakistan) are going on 
tour, to India and Sri Lanka, Australia 
and the West Indies respectively. Eight 
others are going overseas, for playing 
and coaching purposes. Seven are work- 
ing at cricket schools and leisure cen- 
tres in the wilds and heartlands of Sur- 
rey, from East Moseley to Guildford. 
Thanks to the tireless efforts of the 
National Cricket Association and of 
counties and local sponsors wanting 
home-grown players, an increasing 
num ber of players spend their winter 
months inw these seven, as "cricket 
development officers”. 

“With the help of a local sponsor, we 


All this pavilion work is partly for 
the comfort of members and players 
and partly because modem cricket 
grounds get a good share of their 
income from renting out their pavilions 
in autumn and winter, for use as con- 
ference centres and exhibition halls, for 
wedding receptions, sports club lunches 
and dinners and a variety of other 
entertainments. Most county grounds 
can provide parking and catering for 
large numbers. All that is then required 
is a re-fashioned pavilion. That is why 
the marketing men make good In the 
odd and dark. The more depressing the 
weather, the more attractive the pavil- 
ions and “sporting social facilities” they 
can dangle in front of their customers. 
Or is it clients? 

There are bookings for next season's 
hospitality boros, there are health and 
fitness centres (gyms) and even 
stretches of open ground on offer. Bris- 
tol has a bigger crowd for the huge 
firework display staged there on Guy 
Fawkes weekend than for any of its 
cricket matches. 


The marketing of counties’ off-season 
attributes is such an intense business 
that it was quite a relief to return to the 
determinedly everyday atmosphere of 
Headingley. Whatever the big financial 
operations going on, the man who 
answered the phone only wanted to talk 
about life in the office where he 
worked. That is: the preparation of bro- 
chures, year books, newsletters, mem- 
bership forms, diaries and Christmas 
raffle tickets and, the biggest boost of 
the non-cricket season so far, the 
launch of the Sunday League's 1993 
technioofour kit in all its nylon glory, 
with all its mail-order, chat-show mys- 
tique. “Quite a thing, that." 

ft was quite a thing at most grounds, 
where the office staff are the silent 
perennials whose labours keep first- 
class cricket going. The public launch 
of the new outfits made a change from 
everyday routine. Nowadays that rou- 
tine includes the regular tightening up 
of security. Trouble often amounts to 
no more than "splashing a bit of paint 
around the seats", as at Bristol. 

At neighbouring Worcester, Vockins 
spoke almost nostalgically of the bad 
old days. "Twenty years ago we used to 
say that all Worcestershire burglars 
began their careers here.” But crime is 
not what it used to be. “Things are 
quieter now.” 

At bigger grounds the problem is big- 
ger and the response tougher. At the 
Oval, where break-ins are frequent and 
the new Ken Barrington sports centre 
was broken into and looted a few weeks 
ago, the whole security system is being 
strengthened. Surrey, like all the coun- 
ties I contacted, has a fellowship of 
loyal office staff who mourn their coun- 
ties' misfortunes, with an eye to an 
improving future. At the Oval they are 
already selling tickets for next season's 
Test Match against the Australians. In 
the office at Glamorgan they are adept 
at hoping for the best, or at least for 
bettor, next season. Even in Yorkshire, 
apparently, “you never know.” 


Golf/John Hopkins 

Where I put my 
elephant’s trunk 


B ernard Darwin 

did for golf what 
William Hazlitt did 
for boxing. He was 
the game’s first 
essayist and he remains its 
best. In The Links of Eider- 
down he writes winningly 
about having to spend a day 
confined to bed. 

Darwin outlines some of the 
expected joys of such a day 
before coming to a passage in 
which he describes how, while 
lying in bed, he begins to see a 
series of golf holes formed by 
the undulations of his eider- 
down, what he refers to as his 
“links of counterpane.” 

Moreover, he writes: “by 
undulating himse lf in bed the 
patient can in a moment 
change the contour of the 
course.” He conveys his plea- 
sure at such a discovery and of 
how he imagines that one such 
hole resembled a hole at 
Formby, another the sixth at 
Prince’s and so on. 

In this I hold an edge over 
Darwin, for so long the onby- 
lined golf correspondent of The 
Times. To create the feel of 
designing a golf course I have 
no need to retire to bed, as he 
did, and place a tray with four 
legs (what he calls a bed-table) 
on my eiderdown to resemble 
trees standing in the miridta of 
a fairway- I have done some 
course design already. A hum- 
ble green it may be to you. To 
me, however, it was the whole 
cigar and to do it required a 
trip to Cork in south-west 

I reland 

The site in question is the 
Fota island golf course that 
Peter McEvoy is designing, 
with help from Christy O’Con- 
nor Junior, for London & Edin- 
burgh Trust It is built on 300 
of the 800 acres on the Island. 

McEvoy was my guide and 
the man to shoulder all the 
blame for allowing me near the 
green in question. I like him. 
The former Amateur champion 
has a sense of adventure, an 
ear for gossip, a nose for a 
good story. As we tramped 
over the course he said he had 
just returned from St Andrews 
where he had competed in the 
autumn medal of his dub, the 
Royal & Ancient 

“1 met a man ther e who had 

played five off the first tee of 
the Old course. He hit one 
drive out of bounds right one 
out of bounds left As the first 
hole has the widest fairway in 
gpff that is quite an impres- 
sive record, isn’t it?” mused 
McEvoy, a grin peeping out 
from underneath his ginger 
moustache. 

Soon we reached a crest. 
From our feet the land sloped 


gently down and in the dis- 
tance, limning the course, was 
the sinuous estuary that led 
out to the Irish Sea. 

"My only regret Is that we 
couldn’t get more holes playing 
downhill” said McEvoy. “With 
the water in the background it 
would have looked terrific. 
However. I walked the course 
from tee to green and then 
from green to tee. You have to 
do that. Designing a golf 
course is an art not a science. 
You have to get out there and 
see what it looks like and feels 
like under your feet And hav- 
ing done so I could not think of 
a way to change my original 
routing.” 

We tamed and headed to a 
far comer of the property. 

“Ibis is where I need some 
help" said McEvoy. 

He pointed at the object of 
his concern - the green of a 
par four hole, one of 400 yards 

John Hopkins on 
the delights of 
designing a lawn 
with a hole in it 


or so. 

“I have in mind the 15th on 
the King’s course at Glen- 
eagles. I have no objection to a 
green that slopes away. It is 
the only one that does on the 
course. But I am not sure It Is 
right What do you think?" 

I am a minimalist in music, 
art and now in course design, 
happy to follow the words of 
Alister Mackenzie, who 
designed Cypress Point and 
much of Augusta National, 
which are two pretty impres- 
sive courses to be able to put 
on a curriculum vitae. Mac- 
kenzie said: "excellence of 
design is more felt than fUlly 
r ealis ed.” 

Unlike A W Tillinghast the 
American coarse designer, who 
was known for the shape, or 
lack of it, of his bunkers, I had 
to concentrate only on the put- 
ting surface - and only the 
back half at that. Still, the 
moment I saw the green 1 
knew what to do. 

This green is big, 6,000 sq ft 
and slopes down from front to 
back by as much as one metre 
by one estimate. That is too 
much, 1 thought at first. 

I imagined myself, a 14 hand- 
icapper, hitting a four or five 
iron second shot that pitched 
on the front of the putting sur- 
face and raced to the back 
because I did not have the skill 
to put backspin on the ball, at 
least not with those sort of 


clubs. On behalf of mid to high 
handicap golfers 1 said 1 
thought that it was a unfair. 
What should be done about it, 
McEvoy asked? 

There are those who suggest 
a green is nothing more than a 
closely mown area with a flag- 
stick stuck in the middle. They 
would probably say they know 
why the Mona Lisa is smiling 
and that Henry Moore's sculp- 
tures are merely pieces of mar- 
ble hacked about a bit 

To us creative types, on the 
other hand, a green is a thing 
of subtlety, a surface of slopes 
and gradients, of barely visible 
challenges and screamingly 
obvious defences. 

"A good golf course is like a 
good piece of music,” said Mac- 
kenzie. "It is not necessarily a 
course that appeals the first 
time one plays it” 

The surface soil on my green 
was smooth but not flattened 
to its final preparation and this 
heightened the impression of a 
green that was tilted too 
severely. 

“It needs a mound on one 
side that would break the 
speed of the ball” I suggested. 
"Or what about a tier up to the 
back half?" 

McEvoy looked thoughtful. 
“What we could have is a 
nose," he said finally. "A nose 
on a green is a ridge that runs 
in from the side. It is rather 
like the trunk of an elephant 
underneath a blanket” 

“That would work," I said, 
walking to one side of the 
green and pointing to where I 
wanted the nose. “If you put it 
here then it would give you 
another pin placement behind 
it and help to stop balls racing 
through the green." 

McEvoy pondered and then 
called in Mick, a green shaper 
of international repute. 

"We think this green needs a 
nose just there,” he said. Mick 
looked with his expert eye. 

“OK,” he said. “1 will make a 
few passes [with his bulldozer] 
there after lunch. It will be fin- 
ished by tea-time.” 

As we walked to the next tee, 

[ turned and looked at the 
green. In my eyes it had 
become a thing of beauty. McE- 
voy caught a glimpse or me 
admiring my work. “There you 
are.” he said. “Now you are a 
golf course designer. We will 
name it after you.” 

McEvoy made another visit 
to Fota Island last week and 
that evening we spoke on the 
telephone. He sounded happy. 

"Your green is looking really 
good,” he reported. “We are 
very pleased with it You know 
what we have decided to call 
it? Hopkins’s Folly.” 


MOTORS 


1992 Bentley Continental R Tln-bo 

Black with tan interior. A very rare car. 

1991 Rolls Royce Comiche Convertible 

White with tan interior & a white top. 

Both care have very k)W mileage. The prices on these cars 
have been lowered farther for immediate sale. 
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SAAB IN WARWICKSHIRE 

The full range of new Saabs and 
probably the larger: selection of 
superior used Sanba in the 
Midlands. 

Lime Garage Lid. 

Royal Leamington Spa. 

Tel: 0926 423221. 


LONDON 
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A LESS TAXING 
TURBO 

The new Saab EcoPower models. 
Turbo performance at tax 
breaking prices. 
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081-5004144 


SWH5ISH CAR CENTRE 
128 Boston Road. W7 
081-567 7035/6521 


KINGSTON 


HOME PARK GARAGE 
38 Uxbridge Road 
081-546 9516 












SAAB CITY 

GO The H&iway. El 

071-495 1299 

BALLARDS OF FINCHLEY 
421-423 High Road. NI2 

081-346 6696 

VIKING AUTOS 

293 Lower High Street 

(0923)255200 | 





CROYDON 


ANCASTERSAAB 
433-411 Brighton Raid 

081-6680411 


KENSINGTON 


ACE KENSINGTON 
Radley Mews, W8 

071-9384333 


BRENTWOOD 


GRANGE SAAB 
Brook Sc. Brentwoo d. Essex 
(0277)216161 









XVm WEEKEND FT 


FINANCIAL TIMES WEEKEND NOVEMBER 21/NOVEMBER 22 1992 


ARTS 



Scone Iroffl Pier Luigi Ptzzfs production of ‘Seniframlde', RossinPa last opera for Kalian theatre 


Venice celebrates Rossini 

WilUam Weaver reviews e Semir amide 1 at the Fenice 


W HEN Rossini 
arrived in Venice 
in December of 
1822, the city’s 
lovely opera house, the Teatro 
La Fenice was 30 years old and 
so was Rossini. This year, 
while theatres all over the 
world are celebrating the 
bicentenary of the composer, 
Venice has been enjoying a 
double festivity, commemora- 
ting its own 200 years of musi- 
cal life. 

The Fenice has chosen to 
recall its illustrious past by 
presenting works that were 
commissioned by the house or 
that had their world premieres 
there: Rigoletto and The Turn 
of the Screw were heard earlier 
tins year. La traviata is coming 
in March. Now, as the two cele- 
brations merge, Rossini's Semi- 
ramide, completed in Venice 
and given at the Fenice on Feb- 
ruary 3, 1823, is enjoying a suc- 
cessful run. 

After that first Semiramide 
Rossini and his wife Isabella 
Colbran - who created the 
title role - left for Paris, and 
the composer never wrote for 
an Italian theatre again. The 
present revival was delayed by 
strikes, the opera's production 
suffered some anticipatory 
attacks, and one of the results 


of the discontent was the resig- 
nation of the artistic director 
John Fisher. Finally, however, 
this Semiramide has opened, to 
a capacity house; and the per- 
formance - four hours includ- 
ing one interval - was greeted 
by enthusiastic applause. 

As visitors to Pesaro last 
summer learned, an uncut per- 
formance of the opera can be 
so gripping that the time 
passes unheeded. For his, 
surely unconscious, farewell to 
Italian theatre, Rossini pro- 
duced one of his richest, most 
generous scores, an irresistible 
torrent of musical invention, 
with golden opportunities for 
the singers and for the orches- 
tra. Producer and designer was 
Pier Luigi Pizzi; the production 
was not new, hut about a 
dozen years old. Pizzi, how- 
ever, came to Venice to re- 
stage and revise it; and, in the 
event, it did not seem worn or 
tired. It seemed, however, per- 
haps dated. Its chilly. 
Ice-cream white neo-classicism, 
in many respects handsome 
and monumental (including a 
pyramid tomb echoing Can- 
ova), warred with the empas- 
sioned intensity of the music. 
The kabuki-like anti-reality of 
the staging - singers' faces 
chalky, arias aimed straight at 
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the audience from the pur- 
posely extended apron of the 
stage or even from two run- 
ways bridging the orchestra 
pit Some of the chorus, in 19th 
century dress, were seated in 
armchairs at either side of the 
apron, others arrayed in stiff 
costumes like chessmen. 

It was a completely coherent 
view of the opera and. on its 
own terms, successful; but the 
music kept contradicting it 
MarieBa Devia, who sang the 
title role, has sometimes been 
criticised for being more of a 
singer than an actress. Her 
Semiramide was a convincing 
contradiction of this received 
opinion. Despite an unbecom- 
ing coiffure, she looked both 
regal and h uman; the sin g in g 

- even in the most complex 
coloratura - was never 
uncharacterised. In the two 
grand scenes with Arsace she 
was, first, tender and womanly 
and, finally, tragic. As would 
have been expected, she per- 
formed the opera’s most 
famous alia, “Bel raggio", with 
impeccable technique and 
appealing tone. 

Her Arsace was to have been 
Marilyn Home, whose indispo- 
sition led to her being 
replaced, for the first two per- 
formances, by the Polish con- 
tralto Ewa Podles (later the 
Irish mezzo Patricia Bar don 
will take over). Physically, the 
veteran Podles suggests the 
late JBbe Stignani; but vocally 
she has very much a personal- 
ity of her own. The lower voice 


is big and resonant, and she 
can move up to the head voice 
virtually seamlessly; and color- 
atura obviously represents no 
problem for her. She was an 
excellent partner for Devia, 
and also a strong interpreter 
on her own. Despite her 
matronly figure, she made a 
convincing warrior, moving 
with ease and purpose, and act- 
ing - above all - with her 
flexible, multicoloured voice. 

The tenor Luca Canonic! was 
miscast as Idreno; as Assur, 
the young bass Carlo Colom- 
bara also had only a shaky 
grasp of Rossinian style, and in 
the higher passages, the voice 
sounded strained. But It is an 
attractive voice, and as the 
evening progressed, Colombara 
seemed to gain confidence. The 
smaller parts were acceptably 
filled. Henry Lewis, the con- 
ductor, offered a patchy read- 
ing of the overture. When it 
came to accompanying the 
singers, he was more at home. 
The chorus and orchestra were 
not always perfectly synchron- 
ised, but, all in afi, the perfor- 
mance moved readily, comfort- 
ably, never sagging. 

The production could hardly 
have been more different from 
the Pesaro Festival’s, so dark 
and Eastern and spectacular, 
or from the traditional Sequi 
staging for Joan Sutherland in 
the late 1960's, but it won the 
audience and even for the 
hardened opera-goer, it pro- 
vided not just pleasure, but 
abundant food for thought. 
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Kings of 
the blues 


I T IS an inspired idea - inspired as 
much by selective ticket buying 
among today's pop audience as cre- 
ative synergy - to present these two 
great Blues men on the same bill If BB is 
the acknowledged King of the Blues, Cray 
is everyone’s choice as the Crown Prince. 

They also provide wonderfully easy criti- 
cal contrasts. BB, a giant of a man, comes 
on stage like a pink brocaded marquee, 
while Cray Just rolls up his shirt sleeves. 
His years on the cabaret circuit have given 
BB a glib, reach out and touch, show Mz 
act. He demands communal responses 
from the audience; he has a straight man 
who hauls him back for manipulated 
enemas; at the final flnaio be distributes 
trinkets to the front row fans. Cray, in 
contrast, has the personality of a Prime 
Minister. 

And their approach to the blues also 
rings the changes. At 67 BB is not playing 
for fame. He delicately, lazily, inter-weaves 
his guitar into the noisy boisterous back- 
ing of his troupe of lively old stagers. It is 
unsubtle stuff; harking back to the swing 
bands on tbe Chicago club circuit, forced 
to play above raucous winers and diners. 
Cray in contrast, with a very impressive 
hand, does the business with conservatoire 
precision. His spare, unadorned, discrete 
playing is a triumph for old fashioned 
musical virtues as against the computer 
tech that is overwhelming pop. 

Yet BB Is somehow more enjoyable. He 
seems to visit the UK as frequently as 
Atlantic depressions and sometimes gives 
short shrift At Hammersmith he took up 
Cray's challenge and devoted at least IS 
minutes to a recreation of the old Mem- 
phis days of the 1940s, sitting and crooning 
the blues, including the “The thrill 
is gone", as If they mattered. 

Despite the black tie and tuxedo dress- 
ing it somehow got closer to the pain of 
the blues than Cray's more soulful con- 
temporary confessions of love and betrayal 
in the adultery belt Cray has rescued the 
blues from oblivion by letting them sing 
the message of broken relationships 
among the socially mobile but he misses 
out on the h umo ur and earthy authentic- 
ity which BB still recalls after almost half 
a century of chicken-in-the-basket dinners. 

Antony Thorncroft 


Drama of silences 
and double-talk 


W HEN IT appeared last year 
that the New York Theatre 
Workshop's excellent Ameri- 
can premiere production of 
Caryl Churchill's Mad Forest „ despite 
excellent reviews, several Obie (Off-Broad- 
way) Awards and a sold-out run at the 
Sfreeat Perry Street Theatre, was not going 
to find a future life in a larger off-Broad- 
way or Broadway theatre, many in New 
York's non-profit theatre community were 
ready to throw in the towel. Particular 
congratulations must be extended, then, to 
tile Manhattan Theatre Club for its last- 
minute rescue of Mad Forest, which is now 
playing at the 299-seat City Center Thea- 
tre. Mark Wing-Davey's production has 
only Improved in the transfer. 

Churchill developed tbe play, about the 
1989 Romanian revolution and its after- 
math, through hands-on research in 
Romania with Wing-Davey and students 
from London’s Central School of Speech 
and Drama, of which Wing-Davey was 
then Artistic Director. He directed the 
world premiere at the Central School, 
which transferred to the Royal Court in 
1990. 

Mad Forest communicates the subtleties 
and complexities of a political situation 
through theatrically innovative and excit- 
ing means. In the play's silences, dou- 
ble-talk and misinformation, Churchill 
skillfully merges form and content by 
making language as undependable and 
indeterminate to the audience as it was to 


the Romanian people under Ceaucescu. 
The smashing of an egg conveys all the 
an gpr and misunderstanding of a family 
torn apart by political strife, and one 
oblique s cene of blackmail belies a world 
of suspiciousness and dishonesty. Wing- 
Davey’s production is a masterwork of 
understatement; Mary Mara, Mary 
Schultz, and Christopher McCann stand 
out among the fine u-player ensemble. 

Wing-Davey, set and costume designer 
Marina Draghici and lighting designer 
Christopher Akerlind have not only 
retained the claustrophobic intensity of 
the Perry Street Theatre production but 
added new levels of meaning In their use 
of the whole theatre as their playing area. 
Performers enter through the theatre and 
deliver many of the Romanian/English 
phrasebook translations which precede 
each scene from the aisles, lit by exposed 
bulbs over their heads, drawing the audi- 
ence into the play. 

Akerlind uses the metaphoric potential 
of light and darkness to its fullest, as 
when, in an otherwise dimly lit food line, 
the blond head of young revolutionary 
Radu (Jake Weber) is caught in a shaft of 
light and glows seraphically as he whis- 
pers “Down with Ceaosesca.” Draghiri’s 
set of dark, nubbled walls which swing 
and slide unexpectedly to reveal gilt-laden 
murals, farthers the play's themes of unre- 
liable appearances and layered truths. 

Karen Fricker 



Hammersmith Odeon I Had Forest* by Caryl ICtmchiR, rescued by the Manhattan Theatre Club 


T HIS has been Euro- 
pean Drug Prevention 
Week, and naturally 
most attention to it 
has been paid by the nhatinpis 
with most young listeners. 
Radio 1 and Radio 5. Radio 1 
has the sensible idea in its 
social programmes of taking its 
listeners by surprise. Solvent- 
sniffers may find their pro- 
grammes unexpectedly Inter- 
rupted by voices talking about 
their problem. What follows is 
not instant advice hut a hel- 
pline number. Calls are not 
only free, but not shown in the 
telephone account 
Radio 5 took a different line, 
and offered on Thursday a con- 
tinuous. dramatic programme 
called Who Dares ? Against a 
faint background of pop, came 
a stream of admissions by 
young people of what they had 
done, how it made them feel, 
where they did it About one 
school child in 10 is reckoned 
to try a sniff. Mums and dads 
spoke of their trouble in spot- 
ting anything, experts told 
which solvents were used, 
where they were likely to be 
found, and what they did to 
you. The same helpline num- 
ber was given. 

Marin Sorescu's Vlad the 
Impaler (Radio 3, Sunday) 
shows the author as a sort of 


Radio/B.A. Young 

Snuffed out 


mini-Brecht. Impaling is 
already en vogue when the 
piece begins, and the action is 
largely seen, or anyway dis- 
cussed, by two of Prince Vlad’s 
victims, a Romanian and a 
Turk, on neighbouring stakes. 
Quasi-historic events are a 
revolt by the pretender Dan. 
and the conquest of Romania 
by the Turks, who sell Vlad to 
the Hungarians. He escapes 
and returns to Romania, where 
the two impalees reckon from 
their stakes that everything is 
the same only different. 

Within this pattern, Vlad, 
sharply played by John Hurt, 
displays his politics, clearly 
suggesting Ceausescu’s. Impal- 
ing is for the people’s benefit. 
Tradesmen all want something 

for no thing , and the I qrid jg full 

of beggars; what better than to 
lock them all in a church and 
bum them? In the end, Vlad, 
back in charge, is thought to 
be “the prince of darkness"; or 
else as “the light of Romania". 
Perplexed by his inability to 
work things out, he impales 


himself , significantly, between 
tiie two thieves - but Til be 
back," he says. 

Richard Crane's translation 
includes some awful jokes, like 
confusing “stakes" and 
“steaks". Sorescu's own jokes 
are fair - a portrait of Vlad 
fades to nothing because tbe 
paints are made from Roma- 
nian soft The date runs from 
1429 to 1476, but the language 
and behaviour are of today. 
The impaled pair are done by 
Stephen McCann and Andrew 
Sadis, and Vlad's police chief 
Papuc is Roy Hanlon. Faynia 
Williams is the director. 

Better political satire in Bul- 
gakov’s The Master and Mar- 
garita, which on Saturday 
played the second of the four 


parts of Brian Wright’s Classic 
Serial adaptation for Radio 4. 
The story is complex. The 
Devil has come to earth in 
Moscow, with three assistants, 
one of them a giant cat, who 
call him “Messiah”. He poses 
as a professor of necromancy, 
and be Is after “the Master", 
author of a book about the trial 
of Jesus, condemned by the 
authorities. The Master is in a 
mental home, but his friend 
Margarita has a copy of the 
book. 

Some events seem less than 
relevant - the death under a 
tram of the president of the 
Writers’ Union, the proposed 
pantomime by some of 
Woland's gang. It would make 
a marvellous comic strip, and I 
don't mean this adversely. 
Daniel Massey is Woland. with 
uo theatrical diablerie; the 
Master, who has done little so 
far, is Michael Maloney; and 
Geraldine James Is a sturdy 
Margarita. David Hutchinson 
directs. 


Versatile mezzo 


T HE MEZZO Cynthia 
Oarey has been sing- 
ing the role of Serena 
to much acclaim In 
Covent Garden's staging of 
Porgy and Bess. But her 
appearance In the Purcell 
Room on Wednesday in the 
South Bank’s Song Series was 
not quite the exhilarating expe- 
rience one had hoped to hear 
- splendid in parts, yet dutiful 
and prosaic in others. 

The programming seemed 
miscalculated; it was designed 
obviously to demonstrate Ms 
Clarey’s versatility yet man- 
aged to submerge her engaging 

personality in the process. The 
highlights were almost all con- 
fined to the second, American 
half of the evening - a group 
of four spirituals, a Sondheim 
encore and especially six of 
Copland's settings of Emily 
Dickinson. 

Here she was able to relax a 
little, and allow her singing to 
blossom, her tone to acquire 
many more interesting lights 
and tints, nsing a parimdo 
edge to some of her phrases 
with winning expressive effect 


At the close she was projecting 
herself with more directness 
than at any other time; more 
Americana, perhaps the whole 
of the Copland set, should have 
been prescribed beforehand. 
Instead Ms Clarey had 
laboured through heavyweight 
German song, always cautious 
and only intermittently spark- 
ing into dramatic life. Haydn’s 
cantata Arianna a Naxos is 
always a dogged thing with 
which to begin an evening, and 
even her accompanist, the usu- 
ally creative Iain Burnside, 
made heavy weather of his 
contribution. There was a hint 
of theatricality in the final 
aria, and flair and dashing 
enjoyment in “Hexenlied”, the 
second of two Mendelssohn 
songs. But in Schumann's 
Frauenliebe imd Leben every- 
thing was damped down again, 
safety was the watchword and 
one longed for her to abandon 
caution and just to sing. 

Andrew Clements 

Chess No 950: 

1 Rhl! and mate next move. 
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TELEVISION 

SATURDAY 


CHESS 


730 Champion the Wonder Horse. 7.25 News. 
730 Spider 7.35 Animal World. 745 Quick 
Draw McGrow 7.50 UtT Bits. 8.15 Chuddevi- 
ston. *45 Bucfcy O'Hara. 9JOO Going Uval 

12.12 WeattMf. 

12.15 Grandstand, Introduced by Bob 
Wilson, including 1Z20 Football: 
Reviewing the week’s World Cup 
matches. 12.50 News. 12.55 Ras- 
ing from Ascot and Aintree: From 
Ascot, the 1.00 Mantcou Handicap 
Chase, the 1 JO Forte Handicap 
Hurdle and the 235 H&T Walker 
Gold Cup Chase (H’cap). From 
Aintree. the 1.15 Stanley Leisure 
Novices Chase, the 1.45 Ladbroke 
November Handicap Hurdle and 
the 2.25 Crowther Homes Bee her 
Handicap Chase. 235 Snooker 
UK Championship, News of this 
afternoon’s fifth round matches 
from Preston. 2-50 Rugby Union: 
Wales v Australia live from the 
National Stadium. Cardiff. 4 JO 
Snooker UK Championship. 4.40 
Final Score. Times may vary. 

5.0 S News. 

5.15 Regional News and Sport 

5- 20 Dad’s Army. Classic comedy with 

Arthur Lowe and John Le Mesur- 
ler. 

5.50 Big Break. 

6- 20 Noel’s House Party. Noel 

Edmonds with more wacky enter- 
tainment from Crlnkley Bottom, 
including former Spurs star Garth 
Crooks receiving a.Gotcha Oscar, 
NTV, Wait Till I Get You Home 
and Grab a Grand. 

7.15 Bruce Forsyth’s Generation 
Game. 

8.15 Casualty. Junior doctor Rob Khal- 
eta is hurl while spending a day 
on the river and ends up as casu- 
alty patient Charlie helps a her- 
oin addict kick her habiL Sandra 
Nicholl’a disciplinary hearing 
puts everyone on edge. Starring 
Derek Thompson and Maureen 
Beattie. 

9.Q5 News and Sport; Weather. 

MS FHik High Spirits. Castle-owner 
Peter O’Toole alms to make a 
fast buck by pretending his home 
Is haunted - until two real 
ghosts put in an appearance. 

With Steve Guttenberg, Daryl 
Hannah and (Jam Neeeon (1988). 

1 140 Match of the Day. Desmond 

Lynam presents highlights of two 
top FA Premier League matches 
and goals from other fixtures. 
1240 Snooker: UK Championship- (fifth 
rotmd highlights}. 

1.00 Wesater. 


745 Film- Love Happy. 940 Nows. 9.15 Start 

Your Own Religion. 940 This is the Day. 1040 

See Hoar! 1040 Inside English. 10.49 tteUanis- 

S*«no 11.00 Careering Ahead. 1140 Mosaic. 

12.00 Advice Shop. 

1SL30 CountryfOe. With speculation that 
. over 100,000 jobs in the British 
countryside could be lost, the 
programme looks at the effect of 
the new EC directives and 
assesses the possible impact on 
the meat, poultry and fishing 
industries. Plus, a took at the 
recent invasion of farmland by 
slugs. 

1245 Weather tor the Weak Ahead; 
News. 

1.00 On the Record. As the pressure 
increases on Government minis- 
ters to cut their spending bud- 
gets. Peter Uiley. Secretary of 
State lor Social Security, goes On 
the Record about his depart- 
ment's spending plans. 

2JOO EastEndara. 

3.00 FUnc Perry Mason: The Case of 
the Shooting Star. Starring Ray- 
mond Burr (1966). 

440 Michael Jackson's Dangerous 
Tour in Bucharest 

540 The Clothes Show. Four readers 
of the Clothes Show Magazine 
have their hair re-styled by John 
Frieda. Satisfied clients talk to 
men's tailors Ozwald Boateng, 
Mark Powell and Chris Ruocco. 
Plus, clothes to wear on toe piste 
this winter. 

MS The Borrowers. 

6.15 Wufiwr Watch. 

*25 News. 

MO Songs of Praise. A report from 
North Belfast on efforts to solve 
some of the embatUed communi- 
ty's social problems and bring 
rival churches closer together. 

7.15 Last of the Summer Wine. 

7.45 The House of EHotL 

8.40 Birds of a Feather. 

9.10 News and Weather. 

9.25 Look at H This Way. New series. 
Three-part comedy drama about 
life in modern-day London seen 
through the eyes of a fictitious 
American playwright (David 
Dukes]. Starring Lionel Jeffnes 

10.25 Everyman. Following a mother 
and her tearaway son who live 
on Newcastle's Pottery Bank 
estate. 

11.15 Doogte Howsar, MD. 

11.40 Off the Beck of a Lorry. 

12.10 Tanhalyan. Shown yesterday on 
BBC2. (English subtitles). 

12-50 Weather. 

12-55 Chtse. 


840 Open University. 945 Film: Broadway Lim- 
ited. 10.15 Film: Abbott and Costello In Society. 
1125 Bird's Eye View. 12-1 3 pm Film: Advance 
to the Rear. 

1JO Network East On location in 

Exeter and shopping in London's 
Berwick Street with film producer 
tamail Merchant Plus, toe work ' 
of Bombay fashion designer 
Krishna Mehta. 

SL20 Tanhalyan (English subtitles). 

3.00 Rim: Key Largo. Ex-soldier Hum- 
phrey Bogart has problems with 
gangsters when he retires to an 
Island paradise run by mobster 
Edward G Robinson. With Lauren 
Bacall f1B48). 

*40 Snooker: UK Championship from 
Preston's Guild Hall. 

&40 Top Gear Rally Report Preview. 
Looking ahead to the tour-day 
RAC Rally which begins tomor- 
row In Chester. 

6.00 Scrutiny. The work of the House 
of Commons* Select Committees. 

64M> News and Sport; Weather. 

6.45 Pole to Pole. Michael Palin 

arrives in Ethiopia, where survi- 
vors of ex-dictator Merghrstu's 
defeated army are still at large. 
The team Join an armed convoy 
on a hazardous Journey through 
bandit country and arrive in 
Kenya. Shown Wednesday on 
BBC1. 

7- 35 Cart Nielsen: A Lffe in Six Sym- 

phonies. Conductor Simon Rattle 
Introduces a profile of the Danish 
composer which explores his 
work through six symphonies, 
marking Important events In his 
life. Including interviews with his 
daughters. The City of Birming- 
ham Symphony Orchestra per- 
form extracts from his worfcs- 

8- 55 Have I Got News for You. Sandi 

Toksvig and Nick Hancock Join 
team captains Paul Merton and 
tan His lop. 

946 Performance: A DoH's House. 
Henrik Ibsen'e play, starring Jul- 
iet Stevenson and Trevor Eve. A 
submissive housewife, continu- 
ally patronised and Ignored by 
her husband, rebels against him 
and discovers a new-found inner 
strength. 

1 1.40 Rim: Laeombe Lucten. Louie 

Malle's study ol occupied France 
during World War Two (1374). (En- 
glish subtitles). 

1-55 Saturday Night Live. Actor Joe 
Pesd (Goodtelias) features in the 
American variety show. 

240 dose. 


748 Felix the Cat 7.1* Playdays. 740 Snug- 
gles. 045 Telling Tales. *20 Orville and Cud- 
dles. 845 Bitse. 8.45 Gentle Bed. 9.10 The 
Wetter the Better. 945 Thunderous. 1040 
Kevin and Co. 102S 8hw Peter Omnibus. 11.15 
The O Zone. 1140 Shakespeare: The Animated 
Tales. 1240 ThundertMnte. 1240 pm The Invad- 
ers. 

140 The Staggering Stories of Ferd- 
inand De Sergos. 

240 Around Westminster. 

2^0 Snooker UK Championship. 

249 Top Gear ftaBy Report First day 
of the RAC Rally live from Chat- 
sworth. 

■ MS Snooker UK Championship. 

MO Rugby SpestaL Wales v Australia 
(highlights) plus highlights of 
Leicester v Bath. 

64>5 Travel Shaw Guides. Paddy Hay- 
cocks explores Cyprus. 

&£5 The Money Pro gra mme Steve 
Levinson reports on consumer 
spending during the recession. 
High Interest rates, failing house 
prices, high debts and the fear of 
unemployment loom large In 
many people's minds - leading 
to a reluctance to part with hard- 
earned cash. 

7.15 The Realms of the Russian Bear. 
Nikolai Drozdov looks at the wild- 
life of the mountains separating 
Central Asia and China. 

84)5 Fumy Business. New series. 

Looking at the entertaining busi- 
ness of what makes people 
laugh. 

BJOS BuBdtng Sights Europe. The 
Memorial aux Martyrs de la 
Deportation, in Paris. Dedicated 
to the memory of the 200,000 vfo- 
' tints deported from France during 
World War Two. 

9495 DU You See? Jeremy Paxman's 
guests are Ian Hlslop, editor or 
Private Eye. writer Beryl Baln- 
brldge and Bishop Hugh Monte- 
fiore. 

940 Open Space Special. Basildon in 
Essex, as seen through the eyes 
of singer/songwriter Phil Burdett. 

10.15 Top Gear Rally Report Steve Lee 
reviews toe day's events. 

10.30 Film: The Chant of Jimmie 

Blacksmith. Drama based on a 
true story. Starring Tommy Lewis 
(1978). 

12^0 Close. 


840 TV-atn. 945 Wftafs Up Doc? 1140 Movies, 
Movies. Movies. 1240 The 1TV Chart Show. 

1.00 fTN News; Weather. 

14)5 LWT News; Weather. 

1.10 The European Champions' 
League Previ e w. Ian St John and 
Jimmy Greaves look ahead to 
Wednesday's matches; The Day. 

1-45 The Smurfs. 

1.55 Mghttays and Otherdoya. Jenny 
Bristow prepares dishes for chil- 
dren. 

The A-Teara. 

3-20 WCW Worldwide Wrestling. Grap- 
pling action from toe canvas ring. 

4.10 Dinosaurs. Animated fun. 

4.40 FTN News and Results; Weather. 

8LOO LWT News; Weather. 

545 Cartoon Tim© 

5-20 Beverly tffits 90210. With Jason 
Priestley and Shannon Doherty. 

6.15 Gladiators. Contestants from Dor- 
set. London, Croydon and Surrey 
climb The Wail, Hang Tough and 
enter the Danger Zone as they 

. lake on toe might of toe Gladia- 
tors in the first semi-final. Pres- 
ented by Ulrika Jonsson and John 
Fashanu with commentary from 
John Sachs. 

7.15 Blind Dote. Contestants hope to 
And toe perfect partner as Cilia 
plays Cupid to more would-be 
romantics. She also looks back at 
last week's hopefuls to determine 
whether they liked or loathed 
each other. 

8.15 Beadle’s About More practical 
jokes with Jeremy Beadle. 

8-48 fTN News; Weather. 

940 LWT News; Weather. 

949 Crime Story: Dear Roy, Love Gil- 
lian. A soon-to-bo-released con- 
vict arranged to meet Gillian, his 
1$-y ear-old pen-friend, for the 
Aral time. But she never reached 
toe destination. Her body was 
later found In a stream with a 
size 12 boot mark on her jeans - 
a due which played a vital part in 
the investigation. With Tara Simp- 
eon and Lawrence Mullln. 

104)5 ram: The Delta Force. Macho 

heroics when Chuck Norris, Lee 
Marvin and friends take on terror- 
ists who have hijacked a charter 
flight bound for Athens. 

1249 Almost Grown. 

1.25 Get Stuffed; fTN News Headlines. 

1«30 The Big E. 

249 Cheap Thrills; fTN News Head- 
Knee. 

245 The Gig. 

345 New Music. 

440 The Hit Man and Her. 


SUNDAY 


630 TV-am. 945 The Disney Club. 10.45 Link. 

1140 Morning Warship. 1240 The Human Fac- 
tor. 1240 pm LWT News Weekend; Weather. 

140 ITN News; Weather. 

1.10 Walden. Brian Walden asks 

Defence Secretary Maioolm Rif- 
kind: "Should Britain be doing 
more to reduce the suffering in 
the former Yugoslavia?"; The 
Day. 

24)0 Buliaeye. 

240 Tbs London Match. Wolves v 
Chariton Athletic from Moiineux. 
Live coverage introduced by Ian 
St John. Commentary by Brian 
Moore and David Pleat 

549 Baywatch. 

640 Animal Country. Desmond Morris 
and Sarah Kennedy have their 
hands full when they encounter 
wild cats, while swans and 
Gizmo, the red panda. 

540 ITN News; Weather. 

645 LWT News; Weather. 

040 Highway. Sir Harry Secombe vis- 
its Newbury in Berkshire to meet 
his old friend Johnny Morris. He 
also talks to deaf percussionist 
Evelyn Glennie. 

7.15 Second Thoughts. 

749 The Ruth Rendeff Mysteries. Sec- 
ond episode of Kissing the Gun- 
ner's Daughter. Starring George 
Baker as Del Chief Insp Wexford 
and Christopher Ravenseroft as 
Del Insp Burden. The continuing 
investigation into the multiple 
murders causes problems for 
Wexford. 

64S London's Burning. The Blue 

Watch team put their lives at risk 
when they are called to an illegal 
rave party where the floor has 
collapsed. 

949 FTN News; Weather. 

1040 LWT Weather. 

1045 The New Statesman. 

1045 The South Bank Show. A film by 
Ken Russell about the secret life 
of romantic composer Sir Arnold 
Bax. His music is currently enjoy- 
ing a revival - partly thanks to 
Russell, who financed the record- 
ing ol Bax’s first two symphonies; 
The Day. 

1145 Cue the Music. Dionne Warwick 
In concert at the Royal Albert 
Hall. 

1246 Uberace at tire Las Vegas Hilton. 

240 The fTV Chart Show. 

340 Get Stuffed: ITN News Heacfflnea. 
Coach. 

155 Get Stuffed. 

440 Pick of the Week. 

440 Memories of 1970-1991. 


RADIO 


CHANNEL4 


640 Early Morning. 1040 Kahtddl. 1040 Gaz- 
zetta Football Italia - With Paul Gascoigne. 
11.30 American Football: Play Action. 12.00 
Sign On - Your view. 1240. pm Songs and 
Memories. 

140 Film: Carflon-Srowne of the FO. 
Terry- Thomas plays a bungling 
diplomat whose latest Job leads 
to comic chaos. Also starring 
Peter Sellers and John Le Mesur- 
ler (1959). 

240 Film: Private's Progress. British 
comedy about a group of soldiers 
doing National Service just after 

the war. Ian Carmichael plays an 
Innocent who becomes Involved 
In shady activities. Also starring 
Richard Attenborough and Terry- 
Thomas. 

440 Btoydettee De Beistze. A young 
man fails in iova with a fashion 
model's photograph. 

545 Brookslde. Omnibus, edition. 

640 Right to Reply. A humorous look 
at death in TV soaps and view- 
ers’ reactions to this week's Cut- 
ting Edge programme The Lords. 

740 A Week In PolUfcs. A report on 
the arms-for-Jraq controversy and 
the great Euro-banana row - 
how will toe troubled GATT talks 
affect toe EC’s traditional sup- 
plies of bananas. 

8.00 The Big Battalions. Powerful reli- 
gious drama set in England, the 
Holy Land and Ethiopia. The 
Archdeacon of Birmingham 
(Brian Cox) plots to become 
Bishop while his wife (Jane Lapo- 
taire) copes with their collapsing 
marriage and a daughter who 
has fallen in love with an Israeli 
soldier. Shown last Thursday. 
1040 Film: Trap Belle Pour Toil 

Successful businessman Gdrard 
Depardieu risks losing everything 
when he falls for dowdy new sec- 
retary Jos lane Bslasko. Bertrand 
Biter’s romantic comedy, also 
stars Carole Bouquet, Roland 
Blanche and Francois Cluzel 
(1969). (English subtitles). 

1140 Let the Blood Run Free. Dr 

Richard Lovechlld uses his surgi- 
cal skills to fulfil a fantasy. Nurse 
Effle takes a turn for the worse 
and Warren visits a faithful friend. 
12.10 The Happening. With Jools 
Holland and guests. 

1.10 The Word. Last Friday's pro- 
gramme. 

2.10 Film: Timetable. With Mark Ste- 
vens as an insurance investigator 
assigned to solve a payroll rob- 
bery (1956). 

345 Close. 


CHANNEL4 


6.00 Early Morning. BJ5 Laurel and Hardy. 938 
Dennis. 9.45 Flipper. 10.15 If Wishes Were 
Horses. 1045 Voyage to toe Bottom of me Sea. 
1145 Little House on the Prairie. 1245 pm 
Classic Cars. 

1.15 Football Italia. Live match is AC 
Milan v Inter, plus the chance to 
win tickets for the Italian Cup 
Final. 

340 Fflm: Man with the Gun. A gun- 
tighter brings order to a lawless 
town white searching lor his 
estranged wife. Western adven- 
ture.' starring Robert Mitchum. 

Jan Sterling and Karen Sharpe 
(1955). 

545 Ma goo's Puddle Jumper. Car- 
toon. 

5.10 News. 

5.15 High Inter e st: Supermar ke ts. Can 
leading supermarkets continue 
their success in spite of the 
recession? The three biggest 
chains - Sainsburys, Tesco and 
Safeway - dominate the large- 
scale grocery business despite 
being far from the cheapest 
places to shop. 

540 The Miraculous Meilops. 

640 The Cosby Show. With special 
guest Norman Beaton. 

740 Equinox: The Puzzle of HIV. A 
scientific and biological insight 
into the destructive virus. Despite 
a decade of Intense research, the 
virus which causes Aids contin- 
ues to affect more than 13 million 
people worldwide. Using micro- 
scopic and computer images. 
Equinox attempts to explain HIV 
In comparison with other viruses. 
Scientists also discuss their theo- 
ries as to how It attacks toe 
human immune system. 

8.00 The Royal Collection. The last 
programme In the series follows 
the development of the state por- 
trait which illustrates the chang- 
ing role of the monarchy. 

840 American Football. Philadelphia 
Eagles v New York Giants. 

1040 FUnc Above Us the Waves. World 
War Two drama charting the bat- 
tle between midget submarines 
and a German battleship in Nor- 
way. Starring John Mills, Donald 
Sinden, John Gregson and James 
Robertson Justice (1955). 

1140 FHrrc The Hour of toe Star. A 

naive orphan girl (Marcella Car- 
taxo) sets out to seek her fortune, 
but Is disappointed to discover 
the reality of the big city Is differ- 
ent to her dreams. (1985). 

145 Close. 


REGIONS 


ITV REGIONS AS LONDON VXORPT AT THE 
FOLLOWING T1MES> 

ANOUAi 

12.30 Gardening Time. 12JJ0 Anglia News. 2JB 
Get Wet 230 Candid Camara Classics. 236 
Torn I Total Toral (1970) 530 Buliaeye. 535 
Anglia News. 11.45 The Young RUafo. 

CENTRAL: 

1230 Gardening Time. 1235 Central News 230 
Memories ol 1370-1991. 245 The Central Match 
- Live. 030 BuHseye. 635 Central News 1030 
Local Weather. 11.45 The Equalizer. 

CHANNEL] 

1230 Reflections. 1235 Lea Francois Chox- 
Voua. 1230 Tete-Jomal. 230 The New Adven- 
tures ol Block Beauty. 230 SJieena - Queen ol 
the Jungle. 430 Bullseye. 835 Channel News. 

GRAMPIAN: 

1045 Heidi. 11.16 Sunday Service. 1145 Link. 
1230 Elton. 1235 Grampian Headlines- 230 
The Nature oi Things. 330 Badminton. 430 
Animal Country. 430 Bullseye. 530 Scotsport 
530 Scotland's War. 535 Grampian HeadHnaa 
1145 Prisoner: Cell Block H. 

ORANADAi 

1235 What the MPa Say. 1235 Granada News 
2.00 Granada Action with the A Team. 230 
Cartoon. 245 Doctor In Clover. (1865) 430 
House Style. 530 Bullseye. 530 Coronation 
Street 635 Granada News 1145 Prisoner; Cell 
Block H. 

KTYl 

1230 The Nature of Things. 1235 HTV News. 
230 Challenge of the Seas. 23S Cartoon Time. 
240 WCW Worldwide Wrestling. 330 The West 
Match. 430 You’re Only Young Twice. (1952) 
530 Bullseye. 636 HTV News. 

SCOTTISH! 

1045 Glen MIehaers Cartoon Cavalcade. 11.15 
Link. 1130 Sunday Service. 1230 Elton. 1236 
Scotland Today. 230 Scottish Books. 230 Carry 
On Constable. (1960) 435 Baywatch. 530 Scot- 
sport 830 Scotland's War. 535 Scotland Today 
1145 Scottish Open Badminton Championship. 
TSWi 

1230 TSW Farming Week. 1235 TSW News. 
230 on the Hook. 230 Gua Introduces Frootte 
Tootles. 240 Highway lo Heaven. 335 Family 
Flight (TVM). 530 Bullseye- 530 Cobblestones, 
Cottages and Castles. 635 TSW News. 1030 
TSW Weather. 1146 Prisoner: Cell Block H. 
TVS: 

1230 TVS News. 1235 Agenda. 230 The New 
Adventures ol Black Beauty. 230 Sheena - 
Queen of the Jungle. (1084) 430 Bullseye. 835 
TVS News. 

TYNE TEES: 

1235 Wild World ol the Earn. 1235 Tyne Tees 
News. 230 The Old Man Who Cried Woll. 330 
The Back Page. 430 Frank Sinatra: The Voice. 
530 Animal Country. 538 Bullseye. 6.00 Par- 
ents. 035 Tyne Tees News. 1145 Night ol 
Terror. 

ULSTER: 

1230 Gardening Tima. 1235 Ulster Newstime 
230 Farming Ulster. 230 Ssndokan Against the 
Leopard of Sarawak. 435 Baywatch. 530 Bul- 
Isaye. 530 Coronation Street 535 Ulster News- 
time 1030 Ulster Newstime 1135 Percy French. 
YORKSHIRE: 

1235 The Ultiest Hobo. 1230 Calendar News. 
230 Highway to Heaven. 235 Cartoon. 335 
Demetrius and the Gladiators. (1054) 530 Ani- 
mal Country. 530 Bullseye. 030 Calendar. B35 
Local Weather - The Week Ahead. 1030 Local 
Weather. 1145 Night of Terror. (1972) 


REGIONS 


fTV REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING TtMES*- 
awu ia. 

135 Anglia News. 140 Starting from Scratch. 
235 McCloud: Tlw Gang Thar Stole Manhattan. 
(1974) 330 WCW Worldwide Wrestling. 530 
Anglia News and Sport 5.15 Cartoon Time. 130 
Regional Weather. 

BORDER: 

1.05 Border News. 1.10 Kick Olf. 2.05 The 
A -Team. 3-00 Granada Sports World. 530 Bor- 
der News and Weather 5.15 Sports Results. 
CENTRAL: 

1.05 Central News 140 The Life and Times of 
Grizzly Adams. 235 Mickey and Donald Kid- 
ding Around. 335 Porky Pig. 330 WCW World- 
wide Wrestling. 530 Central News 535 The 
Central Match - Goals Extra. 

CHANNEL] 

1130 The Munsters Today. 135 Diary Dates. 
1.10 TVS Sporting Decade. 140 Heidi. (1965) 
330 ZOrro. 345 The A-Team. 530 Channel 
News. 635 Puffin's Pla(i)ce. 5.13 Cartoon. 

GRAMPIAN: 

135 Grampian Headlines 145 The Adventures 
of Huckleberry Finn. 245 The Ufa and Times c 1 
Grizzly Adams. 340 Out of Limits. 330 WCW 
Worldwide Wrestling. 530 Grampian Headlines 
and Weather 930 Grampian Weather. 
GRANADA: 

1130 Zone. 135 Granada News 1.10 Kick OK. 
2.03 The A-Team. 330 Granada Sports World. 
530 Granada News 5.15 Granada Goals Extra. 
HTV: 

1.05 HTV News. 140 Golf: The Merrill Lynch 
Shoot-Out 2.40 Passionate Summer. (1958) 530 
HTV News and Sport 

scomsMi 

1.05 Scotland Today. 140 Cartoon. 145 Love on 
the Run. (1936) 3.15 Highway to Heaver. 4.10 
Bullseya 5.00 Scotsport Results. 5.10 Scotland 
Today 5.15 Cartoon. 930 Scottish Weather. 
TSWi 

1130 The South West Week. 135 TSW News. 
140 Off the Hook Special. 235 Robbery. (1957) 
530 TSW News. 535 Gus Honeybun's Cartoon - 
tone. 

TV& 

1130 The Munsters Today. 135 TVS News. 1.10 
TVS Sporting Decade. 140 Heidi. (1965) 330 
Zorro. 345 The A-Team. 530 TVS News. 5.15 
Cartoon. 

TYNE TEESc 

1.05 Tyne Tees News. 140 Cartoon Time. 130 
Five Weeks In a Balloon. (1962) 349 Baywatch. 
530 Tyne Tees Saturday. 

ULSTER: 

1130 Zorro. 135 Ulster Newstima 1.10 Satur- 
day Sport- 136 Carry on Up the Jungle. (1970) 
330 Movies. Movies. Movies. 330 Wrestling. 
439 Goals of the Week. 930 Ulster News 535 
Saturday Sport. 930 Ulster Newstime 
YORKSHIRE] 

1130 The Mountain Bike Show. 135 Calendar 
News. 140 Cartoon Time. 130 Five Weeks In a 
Balloon. (19621 345 Baywatch. 530 Calendar 
News. 5.15 Cartoon Time. 

sac Woles as Channel « exee**- 

1030 Jeifln. 1230 Get Smart 1230 The Cosby 
Show. 130 Rawhide. (1830) 235 ftygbt Ar Wib 
■Car Wslabi. 435 Short Stories: The Com per 
Queen. 0.30 Magic Rounds I xjiil 935 Now 
You're Talking. 730 Newyddkm Nos Sadwra. 
7.15 Bacha HI CMa. 830 Deryn. 835 Tocwyn 
Tymor. 1030 Cyrano de Bergerac. (1990) 


SATURDAY 


BBC RADIO St 

730 Don Maclean. 935 John 
Sacns- 12.00 Desmond 
CorririQion 2.00 Benny 
Groan 330 Alan Dell 430 
Many Happy Returns St 
Ceoiix 530 Charlie cnester. 
730 Richard Baker. 

830 Sunday Hall Hour. 930 
Alan Keith. 10.00 Racbo 2 
Arts Programme 1235 Nick 
Barrsciough's New Country. 

1.00 John TcrrotL 430 As ox 
Lester. 

BSC RADIO 3 

6.S5 Weather 

7.00 Sunday Morning 
Concert. 

930 Nows. 

90S Brian Kjy s Sunday 
Morning 

1200 Spirit of the Age. 

130 New*. 

135 Toole Talk’s History ol 
!he World 

1-20 BBC Pimnarmontc. 

3.00 QMwd and 
Mcntevenf Songs. 

345 Honegger - 
440 BSC weish SO. 

530 St CdCiha's Day Servtoa. 
630 Mare-Andre Hamlin. 
730 South Bank Pbrcett 
PlOiOCL 

935 Sunday Play; 

11.15 Music m Our' Time 
1230 News 
1235 Close 

BBC RADIO* 

030 News Briefing. 

6.16 Prelude- 

030 Morning Has Broken 

730 News 

7. JO Sunday Papers 


7.15 On Your Farm. 

740 Sunday. 

■JO Terry Wagon. 

030 News. 

OlO Sunday Papers. 

9.15 Letter tram America. 
930 Morning Service. 

1015 The Archers. 

11.15 News Stand. 

1130 Pick of the Week. 
12.19 Desert Island Ofocs. 
130 The World TMs 
Weekend. 

230 Gardeners' Quo s tt o n 
Tims. 

23fl Sunday Playhouse. 
330 The Radio Programme. 

4.00 Analysis. 

447 Treasure Wands. 

530 Kennedy Country. 

530 Poetry Please! 

630 Six O'Oock News. 

AM Feedback. 

930 Europhife. 

730 The Ben c4 Fear on 

Four. 

730 Bookshelf. 

•30 Punters. 

830 Reacting Aloud. 

930 The Natural Hrttory 
Programme 

930 Special Assignment 
1030 News. 

TO. 15 Last Post 

11.00 hr CommiRoe. 

11.30 Seeds of Faith. 

1230 News 

1230 Close. 


BBC 5 

EW World Service. 
Newshour. 

*30 Weekend Edition. 
UfrWe Are HtoQMttO We 
Am One. 

mODJohimie walker 


1130 Fantasy Football 
League. 

1230 Sunday Brunch. 

130 News Update. 

140 Open Forum. 

2LM Animal Talk. 

230 The Mark Steel Solution. 

3.00 Sunday Sport. 

830 Writers' Weekly. 

530 Education Matters. 

7.15 How We Lived Then. 

730 ttalianissimo. 

530 Restart French. 

030 Deutsch Express. 

930 Open University. 

930 Club Class. 

10.10 Across me Line. 

1230 Ctose. 

WORLD SERVICE 
BBC. tor Europe can be 
receive d Id Western Europe 
on Medium Wove HI kNZ 
(402m} at toe toUmtog tones 
GMT: 

*30 News: Letter From 
America. 630 Programmes 
Hi French. 7.00 Newsdesk. 
7.30 From Oar Own 
Correspondent. 730 Write 
On. 530 News; Words of 
Faitfr. Classics with Kay- 930 
News; Business Review. 9.15 
Short Story: KfogMrda end 
Bobolinks. 13* Folk In 
Britain. 148 Sports Roundup. 

10.00 News Summary; 
Science in Act ton. 1030 In 
Praise of God. 11.00 
Newsdesk; BBC English. 
1145 Nows and Brtusb Prase 
Review In German: News 
1230 Play of toe Week: Duet 
lor One. 130 Newshour. 230 
News Summary 

231 A Sight worth Seeing. 


230 Anything Goes. 3.00 
News. 3.15 Concert Hall. 430 
News; News About Britain. 

4.15 SBC English. 439 News 
Headlines In French. 430 
Programmes In German. 
530 News and Business 
Review. 

5.15 Club 648. 530 

Programmes In French. 930 
Newsdesk. 630 Programmss 
In German. 830 News; Folk 
In Britain: Words ol Faith. 
830 Europe Tonight 9.00 
Newshour. 10.00 News; 
Meridian. 1043 Sports 
Roundup. 11.00 News: 
Business Review: Classics 
with Kay. 12.00 Newsdesk. 
1230 in Praise Of God. 

1.00 News Summary; 
Exaction. 145 Jerome Kem 
Among Friends. 2.00 
Newsdesk. 230 Composer Of 
The Month: Claude Debussy. 
3.09 News; News About 
Britain. 3.16 Sports Roundup. 
3 so Anything Goes. 430 
world News. 4.15 On Screen. 

CLASSIC FM 
630 Sarah Lucas. 

930 Classic Romance. 

1230 CO Requests. 

230 Celebrity Chotco. 

330 Robert BOOCh. 

730 Authentic PertormaittM. 
■630 Classic FM Concert 
1030 Sunday Night Out at 
SnMtionSky**. 

11.00 Contemporary 
Classics. 

1230 Andre Leon. 

200 Classic Romance. 

330 Aadra Leon. 


SUNDAY 


BBC RACK) 2 
830 Barbara Sturgeon. 035 
Brian Matthew. 1030 Anne 
Robinson. 12.00 Nick 
Barractough's New Country. 
130 I'm Sorry HI Read That 
Again. 1.30 The News 
Huddtinaa. 

200 Ronnie Hilton. 330 
Sieve Race. 430 Answer Ma 
530 The Movie Hour. 830 
Bob Holness Requests the 
Pleasure. 7.00 Back 
Numbers. 7.30 Robert 
Palmer In Concert. 930 Easy 
Does it. 1030 The Arts 
Programme. 1235 Ronnie 
HUton. 130 John TerretL 4.00 
Barbara Sturgeon. 


BBC RADIO 3 

835 Open University. 

635 Weather. 

730 Record Review. 

130 News. 

135 Bath International 
Festival 1992 
230 Schumann. 

330 Vienna: The 
Philharmonic Yean 
1842-1992. 

S30 Jazz Record Requests. 
545 Tbtrd Opinion. 

530 Lawee and Jenkins. 
730 Albert Herring. 

940 William Hogarth at 
Bart’s. 

1030 Illinois Jaequot Bfg 
Band. 

1230 News. 

1235 Dose. 


BBC RADIO 4 
530 News Briefing 


6.10 The Fanning Week. 
630 Prayer for the Day. 
730 Today. 

930 News. 

935 Sport On 4. 

030 Breakaway. 

1030 Loom Ends. 

1130 The Week in 
Westminster. 

1130 Europhfle. 

1200 Money Box. 

1225 Tm Sorry I Haven't a 
Clue. 

130 News. 

1.10 Any Questions? 

230 Any Answers? 071-580 
4444. 

230 Saturday Playhouse 
430 Age io Age. 

430 Science Now. 

530 Coating the Earth. 

535 Tea Junction. 

8.00 News and Sports 

Round-up. 

643 Week Ending. 

530 The Locker Room. 

730 Kaleidoscope. 

730 Classic Serial. 

ISO Conversation Piece. 
940 Music in Mind. 

930 Ten to Ten. 

10.00 News. 

10.15 Open Mind. 

1045 worlds Aparo 
1130 Richard Baker 
Compares Nona 
1130 Dear Diary. 

1230 News 

1230 Close. 


BBC RADIOS 

6.00 World Service: 
Newshour. 


830 Weekend Edition. 
030 Get SeL 
1030 Tales of the Texas 
Rangers. 

1130 Go! 

1230 Sport on 4 Plus 1. 
1230 SportscaU. 

130 Sport on Five. 

530 Sports Report. 

636 Six-O-Slx. 

730 La Top. 

038 Afrapop Worldwide. 
10.15 On toe Level. 

1200 Close. 


WORLD SERVICE 
BBC lor Europe can be 
received In Western Europe 
on Uatffum Wavs 541 kKZ 
(463m) at the following tones 
GUT: 

630 News; The World Today. 
630 Programmes in French. 
730 Newsdesk. 730 People 
and Polities. 030 News; 
Words of Faith; A Jolly Good 
Show. 630 News; Business 
Report; Worldbriof. 830 
Personal View. 945 Sports 
Roundup. 

10.00 News Summary; Jazz 
Now and Then; Letter From 
America. 1038 Waveguide; 
Book Choice; From The 
Weeklies. 11.00 Newsdesk. 
1130 BBC English. 1145 
Mitugsmogazin: Nows in 
Garmon. 1230 News; Words 
of Faith. 1215 Mulbtrack 3. 
1245 Sporta Roundup. 

1.00 Newshour. 200 Club 
648. 21S Personal View. 230 
Sportswond. 3.00 News; 


Sportsworid continued. 430 
News; News About Britain: 
BBC English. 439 News 
Headlines in French. 430 
Programmes in German. 
530 News Summary; 
Sportsworid. 5.30 
Programmes rti French. 

8.00 Newsdesk. 6.30 
Programmes In German. 
830 News: Personal View; 
Words of Faith. 630 Europe 
This weekend. 5.55 
European Sports News. 930 
Newshour. 1030 News; 
Meridian. 10.45 Sports 
Roundup. 1130 News; Words 
of Faith; Book Choice; A 
Jolly Good Show. 1200 

Nowsdosk. 

1230 Play Ol The Weak: 
Duet Fer One. 2.00 
Newsdesk; Russia Revisited. 
230 News: News About 
Britain. 3.15 Sporte Roundup. 
3.30 From Our Own 
Correspondent. 330 Write 
On. 430 News. 4.15 For 
Better for Worse. 430 
Business Review. 4.45 
Programmes to German. 

CLASSIC FM 
530 Sarah Lucas. 

5.00 Classic CD Chart 
Rundown. 

1200 Petroc Treiawny. 

330 Adrian Love. 

830 Classic America. 

730 Introduction to the 
Opora. 

1030 Classic Quiz. 

1230 Andre Leon. 

2.00 Classic CD Chart 
Rundown. 

430 Classic America. 


GARY KASPAROV ia a true 
world champion who fears no 
opponent Kasparov has just 
won the competitive £120,000 
Inunopar Trophy in Paris for 
the second time in three years, 
defying a format which encour- 
ages upset results. 

Each knock-out round con- 
sists of two 25-minute quick- 
play games, with a five-minute 
blitz tiebreaker. Karpov, Short 
and Timman failed to survive 
the first round, but Kasparov 
won all his four matches con- 
vincingly and beat India’s 
speed expert Vistay An and 3-1 
in the final. 

Kasparov's best win was 
against the US champion. He 
blocked a queens’s side attack, 
then ramjjaged through on the 
other flank by a cascade of sac- 
rifices. When he Is in such 
form, it is hard to envisage 
Bobby Fischer, Nigel Short or 
anyone else dethroning him for 
years to come (G Katnsky, 
White; G Kasparov, Black; 
King’s Indian; Paris Immopar 
1992). 

1 d4 Nfl> 2 c4 g6 3 Nc3 Bg7 4 
e4 d6 5 N£3 0-0 6 Be2 e5 7 0-0 
Ncfi 8 dS Ne7 9 Nd2 Ne8 10 Rbl 
£5 11 b4 NfS 12 f3 f4 13 c5 gS 


14 Nc4 Ng6 IS a4 Rf7 16 Ba3 
Bf8 17 a5 Rg7 18 b6 b6 19 cxd6 
cxdd 

20 Na2 g4 21 fag4 Nh4 22 
Rb3 Nxg4 23 Bf3 bxa5 24 Qd2 
a4 25 Rc3 Bd7 26 Rbl Hc8 27 
Khl Nxh2J 28 Kxh2 Rxc4l 29 
Rbcl Nrf3+ 30 Rxf3 Qh4+ 31 
Kgl Rxe4 32 Q£2 QhS 33 Rc7 
Rel + I 34 Qxel Qxf3 35 Qd2 
Qg4 36 NcS f3 37 Rxa7 Qh3 38 
Resigns. 


Chess No 950 


XU 


-5 *■ • 

: A ' ' 


a b c d e I g h 
White mates in two moves, 
against any defence (by T Tav- 
erner, 1889). A frustrating prob- 
lem with many near misses. 

Leonard Barden 

Solution Page XVlU 


BRIDGE 


PERCENTAGES are sometimes 
obvious, sometimes difficult to 
fathom. Let us look at this 
hand from rubber bridge, and 
learn the lesson: 

N 

4 974 2 

f KJ 

♦ 64 

4 K 10 8 6 4 
W E 

4 Q 3 4 K J5 

4 10 9 7 4 Q 8 4 3 2 

4 J 9 5 2 ♦ Q 10 3 

♦ J 7 8 2 49 5 

S 

4 A 10 8 6 
4 A65 
4 A K 8 7 
4 AQ 

West was dealer with both 
sides vulnerable, and after 
three passes South opened the 
hiricting with two no trumps. 
North's raise to three con- 
cluded the auction. 

Rejecting the lead from 
either of his four-card suits. 
West decided to start with the 
10 of hearts. This was covered 
by dummy 's knave and East's 
queen, and taken by the declar- 
er’s ace. There were eight 
tricks for the taking, but where 
was the ninth to be found? the 


time-factor ruled out spades, so 
South decided that clubs were 
the only hope - they had to 
break 3-3. At trick two, there- 
fore, declarer cashed ace of 
clubs, then the queen, crossed 
to the king of hearts, and 
played dummy's king of clubs. 
East showed out, and the con- 
tract was doomed. 

The odds against the 3-S 
break in clubs are approxi- 
mately 8 to 4, but declarer 
could have done better by 
playing for a doubleton nine 
(or, of course, lmave) to be held 
by one defender. He should 
cash the ace at the second 
trick, then overtake his queen 
with dummy's king, dropping 
the nine from East. The extra 
chance lands the contract He 
leads the 10 to West's knave, 
setting up the eight and six, 
with the heart king as entry to 
enjoy them. 

A final word on the quiz. The 
answer to question 4e was 
7NT, which is on ice. 7H is 
wrong - West can lead a 
spade from his eight-card suit, 
and East rufis with his heart 
long. 

E PC Cotter 


CROSSWORD 

No. 8,009 Set by CINEPHILE 

A prize of a classic Pelikan Sonveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday December 2, marked Crossword 8,009 
on the envelope, to the Financial Times, Number One Southwark 
Bridge, Loudon SE1 9HL. Solution on Saturday December 5. 



ACROSS 

1 What my literary examiner has 
lo do? (4,2.5) 

7, 0 Not up. almost, io one to keep 
up with on average (3,5) 

10 Correct pan of show taken by 
Thatcher? (5.4) 

11 Crystallised fruit on new rug's a 
coveted object (5.4) 

12 Master of the straight line? (5) 

13 One possible regent? A whole 
numbed (7) 

IS, 18 Securely fix talon with feath- 
ers (4.4) 

20 Don't make a mess when heat 
starts down under (7) 

23 Follow prince and Queen? (5) 

24 Result of sin pressing on rebel 
W 

26 Hun, being upset, craved to get 
divorced (9) 

27, 28 Not vary well, like a birdie? 
(B3) 

29 Local person at capital getting 
on during yesterday there (It) 

DOWN 

1 Uke a king, a Joke In 1099 (8) 

2 Old-fashioned scoundrel to scar- 
per with Jewel (8) 

3 He's unlikely to invest In provid- 
ing some motorway services (5) 

4 Bird to fly, right? (7) 

5 I'm green, needing reform and 
discipline (7) 

8 Ancient verse, cause of ruin 
when the devil's about (9) 

7 Indistinguishable quick march? 

W 

8 Succeed at attempt to get cold 
( 8 ) 

14 March to exchange Stephens 
bird for 8 bigger one? (9) 

16 Strait man. one without legal 
contortion (8) 

17 Place of confinament for 2 and 
3? (3.5) 

19 Not 2 or 3 In there? (7) 

20 Small investor among fliers as 
well (7) 


21 Forwards to park to pinch fruit 
(BJ 

22 It used to be the lady that kept 
the nut in place (6) 

25 Minister removing scut? (5) 

Solution to Puzzle No.8,008 


uauuunuuu qluqqq 

□ □□HBQEJG] 
□□nan ciQHaQOBna 
ana a a a a a 
□anaaanaBQ Dans 

□ □□so a 
□□□naas □□□□□□□ 
pi □ ra a □ B 
□SBOISOQ F 3 UIUD 0 QL] 

□ □ Q □ H a 

susm □□□□□□□□□□ 

QDDQDDQD 

□□□□nnjBiaa oohqd 
a 0’0.0 D Q D fi 
□□□□□ QaanansoEi 


Solution and winners of 
Puzzle No. 7, 991 
Published on November 1 


□HLinULiau QUUHUU 

a a 0 □ □ □ b 

□□□□□□□a HHQBHQ 

□ HBQQQQD 

□ □□BID QDDQQDQQQ 

□ □ BBC] □ 

□□!□□□□ □□□□□EB 

□ □ q □ a h 

aUUUBUQ BDBLDflB 

a □ □ a n a 

BUBLilUBElBB □□□□□ 
BQQQaBDH 
□□□□□El HOBHQDEQ 
L’j a □ 0 D □ B 

□□□□□□ EQEOEtHBD 


C.H. Norris, Loughborough, 
Lefcs: J. McQutae. Groningen. 
Netherlands; R. May, Burnley, 
Lancs; K-D. O'Brien, Belfast; Mrs 
WJi Swan. Purley; Surrey: M.J. 
Whettera. Beaminster. Dorset. 
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A YEAR ago, the 
Ukraine seceded 
from the former 
Soviet Union. No 
one was very sur- 
prised. Yet. barely 
three months before 
that President Bush 
had travelled to the 
Ukrainian capital, Kiev, and 
announced publicly; “God Bless the 
Soviet Union.” He went on to deny 
the viability of independence for the 
states of the USSR, calling it "sui- 
cidal nationalism.” This is now 
known to 'students of modem his- 
tory as the “Chicken Kiev" speech. 

Perhaps Bush was being chicken, 
but It seems harsh to lumber him 
with sole responsibility. He was, 
after all, only echoing the estab- 
lished view of the State Department 
and, for that matter, that of 
Britain's foreign Office. Yet, almost 
every journalist who had spent time 
in the Ukraine and in other parts of 


Chicken Kiev comes home to roost 

Dominic Lawson asks why politicians are so reluctant to recognise what is going on in the world 


the Soviet Union had realised (and 
had written) that the empire was on 
the verge of disintegration. And still 
the leader of the western world 
called on God's support for the 
USSR; a doomed and artificial con- 
struction of godless Bolshevism. 

Psychiatrists would call this con- 
dition “denial" - the tendency to 
refuse to admit, even to yourself, 
something which deep down you 
know is happening, it is all too com- 
mon in the governing classes. In 
1384 and 1985, 1 covered conferences 
of the Organisation of Petroleum 
Exporting Countries for the FT. It 
was obvious even to file inexperi- 
enced observer, which I was, that 


OPEC had ceased b exist as an 
effective carteL The ofl market had 
become deregulated and over-sup- 
plied, with the price set' by traders 
speculating dally on a vast scale. 
Yet, the British government contin- 
ued to authorise the British 
National Oil Corporation to buy 
North Sea crude at the defunct 
Opec price. The result was that the 
British taxpayer lost about ElOOm. 

This, admittedly, was a far 
smaller sum than the Treasury and 
the Bank of England lost last sum- 
mer in an attempt to prop up ster- 
ling against the D-mark - some- 
thing which, once again, almost 
every trader and outside commenta- 


tor knew was hopeless. 

Now, we are going through the 
same nonsense over the Maastricht 
treaty. Last week, the government 
made available to every home in the 
land a well-produced little booklet 
called Britain in Europe, designed 
to persuade us that ft is right to 
sign our names to the treaty. This 
is, of course, a misleading bit of 
flummery which omits to Quote 
from those parts -of 'the accord 
which speak of “a common foreign 
and security policy” for the EC. Nor 
does it quote the bit about “the 
eventual framing of a common 
defence policy” (anyone for national 
service?) 


But none of that matters any 
more. All this sophistry, and post- 
age is a waste of effort Everybody 
knows that the Maastricht treaty is 
dead. Not just technically dead 
because it has been rejected by one 
of the member states, Denmark. But 
dead in spirit because the tide of 
opinion in western Europe has 
turned against Brussels federalism 
in much the same way that public 
opinion in the Ukraine turned 
against Muscovite federalism. 

It is not just the people of France, 
the country most wedded to the 
European ideal, who are divided 
deeply on the treaty. The German 
people do not want monetary union. 


least of all at the price the Euro- 
pean Commission’s president, Jac- 
ques Dolors, wants them to pay 
through the euphemistically named 
cohesion fund. And what the Ger- 
man people do not want, the EC 
does not do. 

Maastricht is, as comedian John' 
Cleese would say, an ex-treaty. 
Dead. Deceased. It is no more. And 
yet the politicians cannot admit the 
obvious. They are still in denial 
over Maastricht. 

It is perhaps worth guessing the 
reasons for this damaging and 
recurring condition among politi- 
cians. I blame the civil servants, 
who are supposed to be the experts. 


Like all experts, they have studied 
their subjects for many years. Over 
those years, they have built up a 
wonderful network of contacts who 
tell them what is going on. 

In the former Soviet Union, of 
course, the contacts would have 
been members of the Communist 
party- In Brussels, the contacts will 
be long-time apparatchiks of the 
Commission. What do such people 
stand for? The status quo. long after 
the ante has been upped. The 
received wisdom, long after it has 
ceased to become wise. 

What do bureaucrats hate? 
Change, which renders their know- 
ledge anachronistic, their contact 
books useless. What they love above 
all is order. Now they have invented 
something called the New World 
Order. Eventually they even told 
George Bush.' Too late, as usual. 
m Dominic Lawson is editor of The 
Spectator. 
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Hard man warms to his latest battle 


Jocelyn Stevens tells Antony Thorncroft how he quelled print unions and art professors and what he plans for the archaeologists 


J OCELYN Stevens is a 
happy man. Just over 
six months after 
arriving as chairman 
of English Heritage 
he is reaping the anticipated 
whirlwind. He sits sur- 
rounded by his blistering 
press coverage. “Terminator 
3 arrives at English Heritage” 
he comments. The academics 
on his advisory boards are 
shrill in their opposition. “I 
was told ‘watch out for the 
archaeologists: they will bury 
you’,” he jokes. 

There is one piece of good 
news. Stevens asked for 180 
voluntary redundancies from 
among English Heritage’s 
1,600 workforce; he has had 
600 applicants. 

This is all meat and drink 
to Stevens. As the man who 
saw off the hot metal print 
unions at Express Newspa- 
pers in the 1970s (“my worst 
moment was closing down 
the Glasgow plant with 2^00 
jobs”) Stevens reckons he can 
cope with anything “this 
Quango” (he spite out the 
word) of conservationists 
throws at him. 

He was given the job by 
David Meilor. “Somebody had 
it in for us. He read me out a 
very clear brief. No more 
money for two years and sort 
out the place.” 

Then Stevens said some- 
thing surprising. “I was 
under no illusions that 
English Heritage was popu- 
lar. Everyone has an English 
Heritage horror story.” Ste- 
vens has his own. In his pre- 
vious job as Rector of the 
Royal College of Art he 
wanted to modernise a listed 
building, now the Stevens 
Wing. Delays by the conser- 
vationists at English Heritage 
added £2m to the cost 
You realise that while most 
people regard English Heri- 
tage as a group of C06y tradi- 
tionalists, rather like morris 
dancers, Jocelyn Stevens, and 
his friends, live in listed 
houses and object to the way 
that it can intervene if they 
want to change the knocker 
on their front doors 
Retribution was swift. 
Since April, Stevens has gone 
through English Heritage like 
a dose of salts. As a one time 
journalist he wrote the policy 
document on its future him- 
self. It suggests finding new 
owners for most of the prop- 
erties it administers; con- 
tracting out the specialist 
labour force and cutting HQ 
staff - and running down 
English Heritage’s authority 
in London. 

“I have no apologies to 


make. I’d do it again the 
same way. You’ve got to use 
your first 100 days.” Now he 
is coping with the vociferous 
reaction of the advisory com- 
mittees that he ignored. The 
second stage in his plan is to 
be emollient. Negotiations 
have started. Now that it is in 
place the strategy will be dis- 
cussed. Already he can dan- 
gle benefits. “In January I 
will be able to announce that 
another £6m will go directly 
in grants to priority cases”. 

Somehow you cannot help 


warming to Stevens. Yon can 
also agree with much of his 
thinking. If the National 
Trust owns the downland at 
Avebury why should It not 
look after the stones, too; 
local authorities and local 
interest groups make better 
guardians of remote dolmens 
or crumbling medieval cas- 
tles than English Heritage In 
London. Stevens wants to 
concentrate on his stars, on 
Stonehenge, on Dover castle, 
and (h is particular favourite) 
Richard ID’s castle at Middle - 


ham, as well as churches and 
conservation areas in cities. 
It is hard to believe that he 
will not get his way. 

Typically he is enthusias- 
tic. “This job is thrilling”. In 
theory he need give three 
days a week to English Heri- 
tage. He is there all the time 
and spends his evenings get- 
ting to know local conserva- 
tion officers. This constant 
activity is the only life he 
knows. At Express Newspa- 
pers he often worked from 
9.30 in the morning to 1L30 at 
:*•.••• t 
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The great tapioca war 


WARNING; 
when it pivots, 
when it moves 
from intro to 
finale, from 
preamble to 
message, this 
column Is 
going to men- 
tion tapioca pudding. 1 wish it 
could be avoided. I wish I had 
never seen or heard of tapioca 
pudding, or imagined that it 
existed. When we get to it, I 
will type extremely quickly so 
as to rush us towards the end; 
but at least you have been 
warned. 

This week. I finished reading 
The Rise and Fall of the Third 
Chimpanzee by Jared Diamond, 
who is ranked among the 
world's top zoologists. As the 
FT said when Rise and Fall 
was first published, it is an 
important book - certainly 
among the best science books 1 
have read. 

It is about our animal heri- 
tage. We are chimpanzees. 
More than 98 per cent of our 
genes are shared with the two 
other species of chimpanzee. 
We are greatly influenced by 
our animal origins, but we are 
also - uniquely and destruc- 
tively - h uman. 

Hie first indications that our 
ancestors were unusual among 
animals were the crude stone 
tools that began appearing in 
Africa about 15m years ago. 
Nothing much happened for 


Michael Thompson-Noel 


another L5m years, though by 
lm years ago we had spread to 
warm parts of Europe and 
Asia. Evidence for the Great 
Leap Forward in human behav- 
iour suddenly appeared in 
Europe about 40.000 years ago. 
Whatever caused the leap, it 
involved only a tiny fraction of 
our beings, because we still dif- 
fer from the pygmy and com- 
mon chimpanzee in only 1.6 
per cent of our genes. 

Now scroll forward to the 
modern day. We are proud of 
some of our 
hallmarks as a 
species: our 
language, art, 
technology 
and agricul- 
ture. A few 
weeks ago, we 
even launched 
a systematic search of the 
Milky Way for signs of other 
intelligences. But we are 
cursed by several self-destruc- 
tive traits, two of them so seri- 
ous that they may produce our 
foil: xenophobic mass killing 
and our accelerating assault on 
our environment. If the esti- 
mate that half the world’s 30m 
species will become extinct in 
the next century is correct, 
says Diamond, then species are 
now disappearing at the rate of 
about 17 an hour. 

Diamond says he would not 
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have written his book if he 
considered the chances of our 
own extinction remote; 
equally, he would not have 
written it if be thought our 
predicament hopeless. He says 
there are many grounds for 
pessimism. But he himself Is 
cautiously optimistic. “We do 
not need novel, still- to-be-in- 
vented technologies to solve 
our problems," he says. “We 
just need more governments to 
do many more of the same 
obvious things that some gov- 
ernments are 
already doing 
in some cases. 
Nor is it true 
that the aver- 
age citizen is 
powerless." 

The average 
citizen. Me. 
You. It is my belief that while 
governments and other bodies 
must display unprecedented 
political will and spend enor- 
mous sums on top-down pro- 
jects to rehabilitate our species 
and our planet, there is stOl 
scope for small people - you, 
me - to do our bit, bottom-up. 

But where to start? I believe 
that each one of us should con- 
centrate hard so as to bring to 
mind some small-scale horror, 
some bit of nastiness - and 
then strive to exterminate it, to 
squash and quash it And then 


move on, to something slightly 
larger, nastier and more hor- 
rid, and exterminate that. And 
then move on . . . 

I have decided where I will 
start: with the tapioca pudding 
served in the FT restaurant. 
This is not the time nor the 
place to give my opinion on the 
FT restaurant But their tapi- 
oca pudding Is an affront to 
human decency, a negation of 
man’s cultural flourishes and 
accomplishments. It makes me 
queave and feint just to see it 
sitting there. I would not 
dream of offering it to a com- 
mon chimpanzee, or even to a 
pygmy one. 

My theory is this: if I can 
exterminate the FTs tapioca 
pudding, there is a reasonable 
chance that I and my col- 
leagues will be nicer to our sig- 
nificant others once we reach 
home; this niceness will 
spread, like ripples on a lake; 
people will be happier; they 
will start to spend money, 
which will kick-start the econ- 
omy; they will even vote more 
sensibly - goodbye Laurel and 
Hardy; bigger and better tasks 
will be attempted almost every- 
where; substance abuse will 
cease; spring will not be silent; 
wars will not be fought; the 
planet win be saved, and man 
wfil make contact with extra- 
terrestrials. 

Call me cock-eyed, but I 
believe it can be done. 


night seven days a week. 
“The unions came to respect 
me because I was always 
there, always trying to get 
the papers out When I left 
they gave me a dinner, die 
management did not." 

At Express Newspapers he 
turned round the ailing Even- 
ing Standard and helped to 
keep the Express afloat 

He never worked harder. It 
cost him his marriage and 
the closeness of his children. 
It was also ultimately in vain. 
There was a row with Lord 
Matthews, the new propri- 
etor, over who should be 
chairman, and Stevens lost 
“I know what it is like to be 
sacked; to be told to clear 
your desk”, he sighs, 
although his pay-off financed 
a lavish party at Gstaad. Ski- 
ing is his suitably energetic 
leisure alternative to work. 

After his dismissal Stevens 
did what he is good at - 
making money. He has that 
disregard for money that can 
only be enjoyed by Die very 
rich. His mother died at his 
birth but his connections, the 
Hulton press barons, were 
wealthy enough to put 
£750,000 into the orphan’s 
bank account He enjoyed the 
ease of Eton and Cambridge 
(he is undoubtedly bright) 
but little parental attention. 
His subsequent career as a 
hard-nosed businessman who 
get -results by trampling on 


the weak is- too glibly 
exp lai ned by a need to prove 
himse lf, to get attention. 

Stevens might have made a 
career in television, but one 
of his rumbustious interviews 
as a reporter On Pano rama 
caused such a public outcry 
that he was not asked back. 
Instead he merged his social 
life with money-making and 
founded Queen ma gazine, the 
style journal of the 1960s. "I 
got bored with my readers 
and sold it for £500,000 to the 
man sitting at the next table 
at Claridges”. After his dis- 
missal from the Express 
group he made another for- 
tune out of Centaur Publish- 
ing. He sold that for eam. .. . 

Then came the call to pub- 
lic service, the call that 
changed Stevens, and the 
nation's ltfe. “I was asked by 
George Howard, who I’d 
never met, to become rector - 
of the Royal College. It was 
out of control. " He now- 
thinks that Margaret 
Thatcher might have been 
behind the calL He knew 
nothing about art; had no 
academic experience. So he- 
talked to the students — . 
“some had never seen their 
professors in two years" - 
and committed himself to 
turning the Royal College 
from an ivory tower into a 
stepping stone towards a 
good job in art and design. 

He quickly decided four 


departments should be closed 
down. “One was environmen- 
tal media where the students 
were working with no disci- 
pline, painters fiddling with 
televisions and so on. I 
a meeting of the senate and 
locked the doors. 1 told them 
that they would not be' 
released until the reforms 
had been agreed unani- 
mously. We got out at four in 
the morning, a time which, 
with my experience of the 
unions,.! was quite used to. ; - 
v.\ By the : tone' he left the 
; . Royal, College, (and he is' • 
prbuq-.of the feet), only three 
: , of the 20 professors he inker- ; 
ited .were still in place. The ; 
. carnage was terrible: the suf- ■' 
fcriftg^hhijiefafleg but he got : 
the college' £20m in building 
grants from the. government, 
raised .its reputation, and .* 
slanted jt towards the needs - 
of industry. - - „ 

- He r has-; brought little from r 
the . collage > to . English Heri- ' 

' tage, just, one large plaster . 

cast-of a dog which he bought 
- ftom a student, Jand which ; 
stands by his. desk. It Is like - 
' Stevens . zn Chat . it- -has - a 
rather dopey, love me, expres- 
sion; but unlike him in that it 
neither barks nor bites. He 
plays down his famous rages 
- “I can’t remember whether 
I was bom in a filing cabinet 
and threw my father out the 
window or the other way 
round” - but it is easy to see 


how the intense energy of the 
man, whose body is always 
mobile as he shifts papers, 
stretches, chases words and 
arguments, could erupt into 
shouting matches. 

He is at English Heritage 
until 1997, when he will be 65. 
“I was the rogue choice. 
Michael Heseltine gave me 
five minutes to make up my 
mind I like these five year 
assignments. I wish Td come 
across them earlier in my 
career.” He hopes for more. 
“Perhaps I could run London. 
I’d like that IH never retire." 
IDs private life is now happy 
(he lives with Vivien Dof- 
fleld, one of the richest 
women in the country) and 
they share houses in Hamp- 
shire and Scotland. He seems 
unable to show any enthusi- 
asm for hobbies, outside the 
next obstacle to be overcome. 

Like many hard men Ste- 
vens seems to need to be 
liked. He chooses unlikely 
groups to identify with - in 
newspapers it was the unions 
(although he broke their 
power); at the Royal College 
it was the students; at 
English Heritage it is the 
guardian of Middleham Cas- 
tle, a woman who keeps a 
lonely vigil over the ruins. 
His interest in her solitary 
life suggests that, after all his 
battles, Stevens is at last con- 
fidant enough of his identity 
to strike out on his own. 
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LA MAISON 

On the banks of La Charente, France’s legendary cognac river, nestles a 
pi&uresque and much lauded cluster of buildings. Yet more celebrated 
are the foundations laid down by their most illustrious inhabitant** 
Thomas Hine. It was his genius that fashioned this e chai’ 
into what is arguably the world’s finest cognac house: 
the House of Hine. To the five generations that 
followed him, Thomas Hine’s original ‘code 
de qualite’ was treated as sacrosandt So 
that, although the fiacon of today 
may bear a contemporary 
date, the quintessence of 
the spirit that it 
houses, remains 
timeless. 
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COGNAC IS OUR HERITAGE. 
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